



_ ~~» , _f§ £ 4» 4 ). Bt eee ee. woe 


Ses rer 








THE BANKERS’ MAGAZINE 


Gournal of the Boney Market. 


APRIL, 1886. 


THE PROPOSALS TO ECONOMIZE THE METALLIC BASIS OF 
THE CIRCULATION OF THE COUNTRY. 


Tux recent proposals for economizing the metallic basis of the 
circulation of the country have included among them the rather 
unusual form of a suggestion for employing a small note circu- 
lation resting on a silver basis. There been also a sug; 
tion for a similar circulation resting on a gold basis. The 
former plan was put forward in a series of letters written to 
the Times by Earl Grey. The other proposal was made in a 
paper read before the Institute of Bankers recently by Mr. 
Charles Gairdner, the manager of the Union Bank of Scotland. 

We will take Lord Grey’s plan first, and it is best to give it 
in his own words :— 

“T will begin by explaining somewhat more distinctly than 
I did in my former letter what is the measure which T desire 
to recommend, by the following sketch of its leading heads :— 
1. Notes for £1 of a national currency, which should be a legal 
tender in payment of all debts, to be issued by Commissioners 
appointed for the purpose, or, if this should be thought more 
advisable, by a special department of the Bank of land. 
2. Up to a certain date, to be fixed by law, these £1 notes to 
be issued to all who might apply for them in exchange for 
sovereigns, no deduction being made for deficiency of weight in 
respect of light sovereigns, unless they should appear to have 
been unfairly dealt with ; public notice to be given that, after 
the date so fixed, no sovereigns would be accepted by any 
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persons having money to receive on behalf of the public with- 
out having first ascertained them to be of fullweight. 3. Light 
sovereigns received in exchange for £1 notes to be melted and 
the gold sold; the money obtained for it, together with any 
sovereigns of full weight received for notes, to be paid into the 
Bank of England to the credit of the issue Commissioners. 
4, After the last day appointed for receiving sovereigns in 
exchange for £1 notes, no such notes to be issued, except in 
sums of not less than £500 to be paid for in silver at the 
market price of the day; the notes, in like sums, of not less 
than £500, to be exchangeable on demand for silver at the 
market price. A fee of £5 to be payable on each exchange, 
whether of notes for silver or of silver for notes. 5. Silver to 
the value of millions to always be kept in the hands of 
the Commissioners to meet demands from the holders of notes, 
after notes to that amount had been issued ; if necessary, part 
of the money received for sovereigns in exchange for their first 
issues, to be used by the Commissioners to purchase the silver 
required, or stock in their hands to be sold. 6. At the 
beginning of each month the amount of silver in the hands of 
the Commissioners to be ascertained. If this amount should be 
found to exceed the reserve they are required to keep, the 
surplus to be sold and the amount received placed to their 
credit. If, on the contrary, the reserve should be found 
deficient, silver enough to replace the deficiency to be pur- 
chased. 7. To enable the Commissioners to execute the above 
duties, an account to be opened in their name at the Bank of 
England. All money received by them to be paid to this 
account, on which they should draw for the expenses of carry- 
ing on their business, and for the purchase of silver when 
required. When the money standing to the credit of the Com- 
missioners should exceed what is wanted for these purposes, 
the surplus to be invested in Consols to be held by them until 
wanted to meet any future demands, the dividends being paid 
in the meantime to their general account. 8. The Master of 
the Mint, with two assistants, to be Commissioners for the 
issue of £1 notes of the national currency. The issue of notes 
of £5 and upwards to continue to be managed as at present by 
the Bank of England.” : 
This is the plan. Lord Grey continues :— 

- “Qmitting minor details, such is the measure I venture to 
propose. No essential change would be made by it in our 
existing monetary system, the principle of which, and the 
standard of value as now fixed by law, would be strictly 
adhered to. The only object of the measure would be to 
economize gold by substituting £1 notes for a large proportion 
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of the sovereigns now used in carrying on the business of the 
country. And this it could hardly fail to accomplish. Notes 
would be so much more convenient for ordinary purposes’ than 
sovereigns, which would only pass if of full weight, that they 
would generally be preferred, and as the number of these notes 
in circulation would be determined by the varying wants of the 
country,in the manner suggested by Ricardo, their value would al- 
wa be precisely thesame as that of the sovereigns they replaced.” 

he proposal made by Lord Grey is for an issue of £1 notes, 
against which silver bullion would be held of an equal value, as we 
understand, at the current price. The public are to be induced to 
take the notes both by reason of their being a convenient circu- 
lating medium, and also by means of an enactment that after a 
fixed date no sovereign deficient in weight would be allowed to 
remain in circulation. Up to that date reasonable wear and 
tear would be allowed for a £1 note given free of charge for a 
sovereign not unduly reduced in weight. 

The advantages Lord Grey seeks to obtain are mainly two— 
an economy in the use of gold, and a means for meeting, with- 
out putting the State to expense, the deficiency in weight of 
the existing gold in circulation. It is by no means clear that 
the advantage to be gained under the first head would compen- 
sate for the disadvantages of the method proposed, as we shall 
proceed to explain further on; and the second point also appears 
doubtful, for the plan would create so great a demand for silver 
that it is quite possible the market price might rise to such a 
point that there would be no sufficient margin left for profit, 

We have no doubt that the purchasing power of the currency 
thus introduced would not differ from that which exists at 
present, so long as the notes did not exceed in number the 
sovereigns which they took the place of. The proposal would, 
however, divide the circulating medium of the country into 
two parts—the one resting on silver and the other on gold ; the 
value of the two to be kept equal by further purchases of silver, 
if required, to maintain the stock of that metal held against the 
notes, on a level of value with the gold which they had dis- 
placed. The £1 notes, which Lord Grey would create, would 
not be payable in gold, but they could apparently be ssenenay- 
able, since they are to be legal tender, either for gold, or for 
the notes of the Bank of England, which would then, as now, 
be payable in gold. 

Mr. Gairdner’s plan is equally for an issue of £1 notes, on a 


plan similar to that employed in Scotland and Ireland at the 


present time. His object, like Lord Grey’s, is to effect an 
economy in the use of gold. The appreciation of the standard 
of value, which is held to be the case, is the poe Ss this 
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desire to spare the use of the metal on which it is based in this 
country. 

Here, again, though we believe that the appreciation of the 
standard of value has to some extent taken place, we doubt 
whether Mr. Gairdner’s proposal or Lord Grey’s would produce 
any appreciable effect. An issue of £1 notes to the extent of 
fifty millions would be a very large one, and this would require, 
we suppose, a holding of twenty-five millions of specie against 
it. A metallic basis of one-third is held to be desirable against 
a circulation of which the lowest denomination is notes of £5; 
and no one, we suppose, would ~~ that a less proportion than 
one-half in specie should be held against the smaller notes, in 
the circulation of which there might be greater fluctuations, 
and more sudden demands for coin, 

This reduces the quantity of the precious metal to be set free 
to so small a sum, comparatively, that it is doubtful whether the 
letting this loose would have any effect on prices generally at 
all. For it must be remembered it is international prices 
which both Lord Grey and Mr. Gairdner propose to influence ; 
and distributed over the whole of the prs, of the civilised 


countries of the world, the effect even of an amount of twenty- 
five millions gold among them would be almost, if not entirely, 


inappreciable. An arrangement of this description would take 
a considerable time to carry out, and when it was accomplished 
the effect on prices would have disappeared. Meanwhile, we 
should have produced the following results at home. 

The metallic basis of our standard of value would be lessened ; 
for whether Lord Grey’s plan for displacing gold by silver, or Mr. 
Gairdner’s for an issue of notes partly on securities, partly on 
gold, were followed, the result would be the same. Hence, any 
heavy demand for export would be much more keenly felt. 
We should also concentrate our metallic reserves in one spot, 
either in the Bank of England or a Government office, which 
would add to danger in case of any serious disturbance, and we 
should incur all the risk of forgery of small notes, which have 
been in times past very serious. Though since the time when 
small notes were employed in England, the art of engraving 
has greatly improved, yet the skill of the forger, and the aid to 
him which mechanical means for making copies of engravings 
supply, have at least kept pace with improved methods of 
securing safety to the holder of the note. 

To return to the assistance to business which it is expected 
the economy in the use of gold would provide. As we have 
mentioned, we doubt this being really appreciable. The 
following remarks from Mr. James Wilson’s book, “ Capital 
Currency and Banking,” appear to apply to such a movement 
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of bullion as is now proposed, as well as to one caused by the 
ordinary operations of the Exchange :— 

“No doubt, if the internal transactions of the country in- 
crease, or if the price of commodities rise, a larger amount of 
circulating medium, whether purely metallic or mixed of paper 
and coin, will be required to conduct the exchanges ; and thus, 
though an increased circulation could not be called into exist- 
ence as a cause to produce higher prices, it would follow as the 
effect or consequence of higher prices. But, in that case, ‘the 
circulation would not be augmented without a corresponding 
augmentation of trade.’ Mr. Tooke expresses this view of the 
case thus :—‘ That the prices of commodities do not depend 
upon the quantity of money indicated by the amount of bank 
notes, nor upon the amount of the whole circulating medium ; 
but that, on the contrary, the amount of the circulating medium 
is the consequence of prices.’ 

“To which Colonel Torrens replies :— 

“ «The logical accuracy of this conclusion may be tested by 
affirming the analogous proposition, that-the prices of com- 
modities in Europe, after the discovery of the mines of South 
America, did not depend upon the quantity of money indicated 
by the amount of coin, nor by the amount of the whole of the 
supply of gold and silver; but that, on the contrary, the mines 
of South America, and the increased amount of gold and silver 
obtained therefrom, were the consequence of the subsequent 
rise of prices.’ That this ingenious and accomplished economist 
should have stated these as two ‘ panngons propositions,’ is the 
most striking evidence with which we have yet met of the utter 
confusion which prevails in men’s minds of the real nature of 
currency and capital—of coin as a circulating medium, and of 
the precious metals as a commodity of commerce; a confusion 
which must be so apparent to those who have followed our 
arguments thus far, that we need not further refer to it. 

“ But some have an idea that in every case of an influx of 
bullion, a similar effect should be experienced locally that is 

roduced generally by an increase of metals from the mines. 

he difference is very essential. In the case of an ordinary 
influx of gold into this country, caused by a favourable state of 
the exchanges, the general quantity of gold is not changed, 
nor its relation in value to other commodities ; a new distribu- 
tion of it is all that takes place. To those who received larger 
quantities of metal from South America in exchange for the 
commodities which they have shipped to that country, and, in 
consequence of the increased productiveness of the mines, the 
additional quantity was in, the first place so much increased 
profit, which not only enabled them to expend more money 
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privately, but which also formed a powerful inducement to in- 
crease their purchases of goods and shipments to South America. 
Such additional demand, for shipment to that country, of 
woollens and cottons from England, of wine and silks from 
France, of flour and domestics from America, and the increased 
demand for articles of consumption, and for securities for in- 
vestment by those who made the additional profits at first, 
would soon increase prices generally, in proportion to the new 
supplies of the metals. But in case of an influx of bullion, 
owing to a favourable exchange, the case is widely different. 
The very fact that merchants have recourse to bullion to bring 
home their capital from those countries where it is not pro- 
duced, is usually an evidence that other commodities cannot be 
imported but at a loss. In consequence of the lessened imports 
the exchanges turn in our favour, and at length bullion is re- 
sorted to as the least advantageous medium of transferring 
capital from one place to another. But this neither infers a 
power for an increased private expenditure, nor an inducement 
for a repetition of purchases for shipment, and hence we find 
that in practice neither circulation nor prices increase under 
such circumstances, but that both diminish.” 

Again, with regard to the profit expected from such an issue, 
we believe that this would prove to be much smaller than is 
usually expected. This can be shown most clearly by taking 
the matter in its simplest form. Let us consider the profit on 
each £1 of the circulation, and suppose Government securities 
as the source of profit. The return from these can hardly, in- 
cluding expenses incurred in purchase, income-tax, &c., be put 
at more than 24 per cent. clear ; that is sixpence annually for 
each £1 represented. But the amount in securities would not 
exceed two-thirds of the circulation, and a half is the propor- 
tion thought more suitable. In the first case, there would thus 
be a return of fourpence for each note; in the second, the most 
likely one, threepence. The most dependable estimate we can 
obtain as to the cost of working such a circulation, includin 
making and renewing the notes, registering those issued, an 
writing off those cancelled, &c., is that this would cost twopence 
annually for each note. In the first case, a margin for profit of 
sixteen shillings and eightpence per cent. is left ; in the second, 
of eight shillings and fourpence. From this the expense of 
meeting forgeries, legal charges involved, moving of specie, &c., 
have to be deducted. It is doubtful whether any profit would 
remain. The convenience which a note issue is to a bank might 
possibly make it inclined to undertake the operation even on 
these terms, but to the Government we believe such an issue 
would not be a source of profit, but of loss. 





STOCK EXCHANGE PREDILECTIONS. 


THERE have been some incidents in the course of the past 
couple of months which forcibly illustrate the way the wind 
is blowing amongst the investing. public. In February, the 
Colony of Victoria offered £1,500,000 of Four per cent. Stock 
for subscription, with the result that she placed the entire amount 
at £106. 9s. per cent., or at a price £5. 15s. 3d. above the price 
she obtained for her stock nine months previously. Then 
Queensland came upon the market also with a loan for 
£1,500,000, and in this case the average price obtained (£105. 
7s. 9d. per cent.) was an advance of no less than £7. 8s. 5d. on 
the previous loan issued in May last year. These two issues 
are of themselves quite sufficient to mark the strong desire 
there exists to emburk money in colonial investments. Such 
pao have never been realised before by the colonies, and it is 

ut natural that those colonies wanting money should be in- 
duced to raise it now when such high terms are obtainable. It 
is beyond dispute that there never has been so much attention 
paid to the colonies as there has been latterly. While the 
trade of this country with the rest of the world is diminishing, 
with the colonies it is steadily. expanding; and while British 
investments in the other parts of the world show a ve 
checkered existence, almost all colonial investments have turn 
out well. There are one or two which have not done so, and 
the Grand Trunk Railway is a case in point, but the majority 
of those investments consist of Government, municipal, or 
similar guarantees, banks and mortgage companies, and so 
forth, and there is ample evidence that they have been very 
profitable. This, too, is a time when unguaranteed and mercan- 
tile investments in this country are very unprofitable holdings, 
and when the remembrance of the losses incurred upon American 
railroads is too recent to cause any large attraction of capital in 
that direction. For some years now the influx of continental 
investments to this market has ceased, for the reason that they 
have been distrusted here and could be placed to better advan- 
tage upon continental markets. For many years tlie head 
quarters of every Russian loan was London; whereas now-a- 
days it is either Berlin or Paris. Even the South American 
loans are deserting us for Paris, and there is a great dearth of 
reliable investments. 

It is the prevailing depression which has thus affected, and is 
still affecting the market here for colonial securities, the 
advance in which has been continuous over a long period of 
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years. That this is so the following figures tell us very 
clearly :— 
Risz ty Market Prices or Cotontat Securities. 





January, January, 
1870. 1880. 





Canada 5 %, “1903” . . 95 

Do. 4%, 1904" . ~ | 90} (1876) 
New South Wales 5 %, 1900 ” 98 * 

Do. do. 49,1908”  . | 91} (1876) 

New Zealand 5 % Consols . 95 
Do. 4% Inscribed Stock _— 
Queensland 4 ; ‘ . | 90 (1874 
Victoria 4 %, “ 1899 ” ‘ F - | 913 tS 





Bombay, Baroda and Central Lem 
Railwa m 108 
Great Inds Peninsula i tie fe 1094 





Montreal City 5 %, “1904” , 94 (1874) 

Dunedin 5 06, “ia0e" |. . — 

Lyttelton-Harbour 6 %, ‘* 1929 » 
elbourne 44 %, “1908”. =. 





Bank of Australasiat . 

Bank of New South Wales . 

Union of Australiat . 

Bank of British North America . 

Standard of South Africat 
Australian Mortgage Land and Finance| 


























We have here a list of well-known and important issues, 
which, were it necessary, could be extended so as to occupy 
many pages. The figures, however, fail to some extent to 
show what the rise has been over these sixteen years, because the 
majority of guaranteed stocks which existed in 1870 have risen 
so. much as to pass out of all knowledge—in other words, have 
been either paid off or been converted into others paying lower 
rates of interest. Since July last the rise has gone on, and 
during the past three months has. been rapid, especially in the 
new form of inscribed stocks, and in city and other corpora- 
tion debentures not already standing at such a premium as to 
check a further advance. As a whole, Australian securities 
never stood so high as they do now, and the same can be said 





* The prices of these Securities are now kept down by the coming redemption at 
t These undertakings have made considerable new issues of capital. as 
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with regard to Indian and Canadian guaranteed securities 
representing the larger part of our investments in those 
directions. At the present time, Canadian land companies 
and India and China banks are in various instances rather under 
a cloud, and amongst the latter the reason is an exceptional 
one—the recent depreciation in silver. But amongst colonial 
investments no general and wide-spread depreciation can be 
pointed to, as there can be in home or American railways, or in 
manufacturing and commercial undertakings. 

It is, of course, a question to be considered whether this 
prominence, coupled with greatly inflated market prices, ac- 
corded to colonial investments is likely to be a permanency. 
There is no doubt that at this time the money market is very 
favourable, but it was still more so in July last, when the 
Bank rate was 2 per cent. and the market rate under 1. 
There are other reasons for the movement which we have 
shown to have been continuous over so many years, reasons 
which are gathering force even now. People are looking more 
than they did to the colonies as the outlet for our overflowing 
people and capital, for markets for our manufacturers, and 
sources of supply for our raw materials and food products. 
There is a steadily growing belief in the colonies, and the 
result is that, according to a recent estimate, Great Britain 
has invested another £150,000,000 in Australasia in the past 
ten years, and nearly a like sum in India. If to this 
£300,000,000 we add another £150,000,000 for Canada, South 
Africa, and our other colonies, we have a combined total of 
over £400,000,000 (or £40,000,000 per annum) added to our 
colonial securities in a single decade ; and far from the public 
being frightened, they are more ready now to lend than they 
were in 1876. Great Britain cannot herself employ her 
capital profitably ; and she can look after its employment in 
Greater Britain as she cannot dook after it in foreign countries. 
These considerations point probably to a still larger out- 
_flow of home capital to the colonies in time to come, and 
indicate that there is a prospect of permanence in the Stock 
Exchange predilections to which we have referred. 





316 


THE INSTITUTE OF BANKERS. 


A MEETING of the Fellows and Members was held on the 
17th March, in the theatre of the London Institution, Fins- 
bury Circus, when a paper was read by Mr. R. H. Inglis 
Palgrave, F.R.S., one of the Vice-Presidents of the Institute, 
on “The German Bank Act of 1875, compared with the 
Bank Acts of 1844-1845.” . Mr. John B. Martin, the Treasurer 
of the Institute, in the chair. 

Mr. Palgrave stated, in commencing his paper, that he 
desired to lay before the Institute the points in which the 
German Bank Act of 1875 resembles, and those in which it 
differs from, the Bank Acts of 1844-45 which regulate banking 
in this country. 

The most important of these lies in the manner in which 
the note issue is managed. Both the Bank of England and 
the Bank of Germany are allowed to issue notes against 
securities. But there is an essential difference between the 
manner in which the Bank of England issue against securities, 
and the German Bank issue which corresponds to this, are treated. 
The Bank of England issues these notes permanently, whether 
there be much or little bullion, whether the circulation requires 
them or not. The German Bank issues the notes circulated on 
securities only when wanted, and not permanently. That is to 
say, both allowances are equally ready and available, but while 
our English system thus creates a surplus of actual legal tender 
money in reserve, the German Bank has an equally available 
issue in reserve. It is alleged that, in the former case, money 
is rendered unduly cheap, and that such surplus of legal tender 
notes has the tendency of opposing and lessening bullion, 
leading to extremely low and subsequently high rates ; whereas 
the mere issue in reserve remaing neutral and gives more equal 
rates of interest. The German economical press considered, 
when the Bank Law of 1875 was under discussion, that the 
great variations in bullion and rates of interest in England 
were mainly due to the maintenance of the fiduciary issue of 
fifteen millions as both minimum and maximum, whereas such . 
issues should only be maximum. 
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Mr. Palgrave availed himself, in remarking on this portion 
of the subject, of the observations made on the German Bank 
Law by the late Mr. Ernest Seyd, and he shewed how these 
anticipations had been realized, and that a steadier rate sal 
interest prevailed in Germany than in England. 

The German Bank is also allowed to issue notes in excess of 

. the legal limit of the circulation on payment of a tax of five per 
cent. on the amount issued in excess. 

There have been three occasions on which the Bank of Ger- 
many has exceeded its fixed limit of circulation since 1876, the 
date when it commenced operations. Mr. Palgrave pointed 
out that it was difficult to make an exact comparison between 
the operations of the Bank of England and of the Bank of 
Germany, owing to the great difference between the money 
markets of London and Berlin. He examined the occasions 
when the Bank of England apprehended that it would be com- 
pelled to apply to the Government for permission to exceed 
the fixed limit of issue in 1847, 1857, and 1866, and mentioned 
also the occasions when the Bank of Germany has had to 
exceed its fixed limit. In conclusion, Mr. Palgrave observed 
the general result at which an examination of the working of 
the two banks brings before us is this: That though the rate 
charged by the Bank of Germany has, throughout the whole 
period examined into, been higher than that charged by the 
Bank of England, the fluctuations in the rate have been much 
fewer and much less sharp, though the demands for accom- 
modation on the Bank of Germany have been considerably 
greater and fluctuate even more than the corresponding de- 
mands and fluctuations in the case of the Bank of England ; 
and that hence we are brought to conclude that the instrument 
which the German Bank Act places in the hands of the Bank 
of Germany, is one more perfect and complete than that which 
the English Bank Act places in the hands of the Bank of 

England. The Bill proposed in 1873 by Mr. Lowe (Lord 
. Sherbrooke), to authorize in certain contingencies a temporary 
increase of bank notes against securities, may be taken as express- 
ing the opinion of the then Chancellor of the Exchequer that 
this is the case. 
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GILBART LECTURES ON BANKING. 
Tue LAw oF PARTNERSHIP AND JOINT Stock COMPANIES. 
LeotureE III.—Foreign Law in Relation to British Law. 


Upon the general principle that contracts are governed by the law of the 
place where they are made, the validity or invalidity of the acts and con- 
stitution of companies constituted in foreign countries must depend upon 
the legality or illegality in the countries where such companies were con- 
stituted, or where such companies are in the habit of carrying on their 
business. But what is it that determines the nationality of such com- 
panies? By what laws are the acts of the head office and branches 
governed ? What is the legal position of such companies in the Courts of 
Law of foreign countries? To answer these questions one must enquire 
into the laws of partnership and companies as they prevail in different 
countries ; and, secondly, we must ascertain what are the principles that 
govern their procedure. This is called private international law, namely, 
the law which governs the acts of private individuals residing or dealing 
in different countries, the basis of which may be said to be briefly thus : 
that whilst it admits the exclusive right of jurisdiction of every state over 
all persons in the things within its territory—thus England’s Queen 
Victoria has an absolute jurisdiction over ccaueiiiiion in her dominion, and 
over every person in it—nevertheless all civilized states assent to recognise 
and adopt certain common rules and maxims of jurisprudence with respect 
to foreigners residing in their territory, and in respect to the law of every 
foreign state. Thus, whilst a British company formed in England, under 
the Companies’ Act, is governed by the law of England, the branch of the 
Japanese Bank in London, founded in Yeddo, is not, because it has its rules 
and liabilities settled in Japan, and can claim to have a suit settled in 
accordance with Japanese laws. Should you ascertain the laws of Japan, 
or any foreign country, how are these laws to be proved as matters of fact 
before the Courts of Law here? Lord Mansfield said the way of knowing 
foreign laws is to take them as proved by facts, and to know this the help 
of experts may be called in. In the absence of proof, the Courts would 
take the foreign law as vital in matters of contract or interest. On matters 
relating to partnership and joint stock companies, no difficulty ought to be 
found in ascertaining what the law is, inasmuch as they are regulated 
either by codes, or by special laws in force upon the subject. The prin- 
cipal countries of the Continent recognise four distinct kinds of partner- 
ship. Partnerships are societies consisting of a limited number of partners; 
and companies are societies also, but of a larger number of partners. In 
France there are four distinct kinds of sociétés, viz. :— 

1. Sociétés en nom collectif. 

2. Sociétés en commandite simple. 

3. Sociétés en commandite. 

‘4, Sociétés anonymes. 
A société en nom collectif, is that in which the social obligations are 
guaranteed by the unlimited responsibility of all the partners. Sociétés en 


commandite simple, are those in which the obligation is guaranteed by one 
of the partners, and by the limited responsibility of the commanditiére. 
A société en commandite divided into shares, is the same as the previous, 
except that the commanditiére are more numerous, and the capital is 
divided into shares. Sociétés anonymes, are those in which the social 
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obligations are guaranteed only in a limited manner by the capital of the 
company, each partner being bound to the amount of the shares. Partners 
in collective name are precisely like our own ordinary erships, in 
which all partners are alike responsible for all debts of the company. 
Sociétés anonymes are like our own companies—railway companies for 
example—in which the name of the enterprise, and not the name of the 
partners, form the style of the firm. us the Bank of England is an 
anonymous partnership, but Ester, Porter & Co. go by the name of the 
founders of the company. Partnership en commandite :—Imagine a con- 
dition of pastoral simplicity, when the possession of a good herd of sheep 
or cattle was the maximum ambition of the owner. The owner of the 
flock needed a shepherd to maintain and tend the sheep or cattle, so he 
entrusted the sheep or cattle to the shepherd. The owner of the herd 
gave his capital, the shepherd gave his labor, and both participated in the 
profits, Here isa kind of partnership en commandite. Partnership en 
commandite, is administered by partners with unlimited liability, and 
their names must not appear in the firm ; should any such name appear in 
the firm he, too, would acquire an unlimited liability. The commanditiére, 
on the other hand, is responsible to creditors to the extent of interest, and 
cannot be made to return any advance or profits which he may have 
received from time to time. The commanditiére can take no part what- 
ever in the administration, and if he should meddle with it in any way, he 
would become responsible without any limitation. He may, however, give 
advice, but his position is one of great delicacy. He has entrusted to hi 
the money, he would like to know things are going on well, but he may 
not, if he would be safe, meddle in any wa e would be made respon- 
sible for the whole. The principle is this, that the commanditiére partner 
shall not appear in nage as existing partner so that creditors shall not 
deal directly with the commandité or general partners, and that they 
shall trust them only. The contract of partnership must in all cases be 
made in writing, and must contain the surname and domicile of the 
partners, the form and the name of the partnership, the names of the 
partners to act for the firm, &c., the share of each partner in the profits of 
the whole, the time when the partnership shall commence and end, and 
must be registered. In this country there is no registration for common 
partnerships, but only for joint stock companies. ere is nothing in the 
contract to limit the number of commanditiéres, so it is open to admit any 
number of ers by dividing the capital into shares. In the French, 
and Me > y in the Italian law, the promoter occupies a prominent posi- 
tion. In the first instance, he becomes solidarily bound, and without an 
limit of responsibility, for all the obligations he may have contracted ; 
the responsibility the promoters have incurred, are primarily on their own 
charge, so if the society does not succeed they lose the amount; if it 
succeed they are reimbursed. According to the Italian code the promoter 
cannot reserve to himself any special benefit in the shape of shares or com- 
mission, and any agreement to that effect would be null and void ; but he 
may reserve for himself a share of not more than one-tenth part of the 
shares of the property. 

Such societies in France or Italy must be constituted by public act. 
A prospectus is first prepared by the promoter, and it must contain all 
_ the conditions required by the law, and the shareholders or subscribers 
must sign this prospectus, not necessarily all by their own act, but they 
must do it by declaration. Should any reserve of parts of the profits be 
made on behalf of the | age eee it would have no effect except after- 
wards sanctioned by shareholders. No society, in France, is held 
to be definitely or finally constituted until after the entire capital has been 
subscribed, and one-fourth, at least, has been paid up. The subscription 
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and payment must be proved by a declaration signed by the manager and 
others, and the shares are not negotiable till a fourth has been paid up. The 
Italian code stipulates that the society is not to be considered as constituted 
till three-tenths of the capital is paid up, unless the prospectus should 
require a still larger amount to be paid up. The French code says that 
shares issued in the name of the L cote can be made payable to 
bearer after one-twentieth has been paid up. The holder is liable for from 
two years to two years and a half. In the same manner as the Italian, 
the French law provides, where any shareholder stipulates certain advan- 
tages for himself, the society is not to be considered finally constituted till 
after the first general meeting has sanctioned this preference, and the 
second general meeting has confirmed it by a majority representing 
at least one-third of the shareholders, and one-third of the capital. Great 
care must be taken to observe all these conditions, for any company not 
made in accordance with them is considered null and void in respect to any 
sale of shares, made by any subscribers, before the legal constitution of 
the partnership. 

The conseil surveillance is described by the French law as composed of 
three shareholders at least, nominated at the first general meeting for one 
year. , 


LEcTuRE IV. 


Tue Companies’ Acts are generally distributed into four principal parts, 
namely, those relating to the constitution and incorporation of companies, 
those relating to the distribution of capital and liability of the members, 
those relating to the management and administration of the company, and 
those relating to the winding up of the company. 

In whatever manner the company originates, the preparation ofa 
prospectus, which is the first thing, must contain no statement of facts 
which the promoters do not actually know to be correct, and should disclose 
the whole prospect of the enterprise ; it should contain no material con- 
cealment or misstatement, nor misrepresent the truth. If it should have 
any misstatement or misrepresentation, wilfully done, the shareholder 
would be deceived thereby, and would have the right to discharge his 
liability upon those shares he had taken. It must also contain the names 
of the vendors of the business to be sold, the fittings, the machinery, the 
invention, the names of the parties to whom the business has been sold, as 
well as al] material contracts entered into. The prospectus should contain 
a copy of the memorandum of association of the company, the names of all 
persons who have contracted for any commission or shares, and the state- 
ment of the capital offered for subscription. Every prospectus or notice 
which does not contain these particulars is deemed fraudulent. No appli- 
cation for the allotment of any capital would be binding upon the applicant 
unless the amount stated in the prospectus as alread allotted were true, 
and unless also the allotment be made within two months from the issue of 
the prospectus. The memorandum of association is usually completed by 
the articles of association, and they are both taken together as constituting 
in fact one contract. Therefore, whatever power is contained in the 
articles is ruled by the power contained inthe memorandum. The company 
exists for the objects only as indicated in the memorandum of association 
—for those objects and purposes only—and any act done, or contract made 
by the company, not calculated to extend those objects, or at variance with 
them, is not binding. The office of the articles of association is to define 
and regulate the internal management of the company, and the duties of 
directors in carrying on its business, and may be varied by the whole body 
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of shareholders, but the memorandum of association cannot be varied. 
The memorandum and the articles of association must be registered, and 
when so registered they bind the company and the members thereof, in the 
same manner as if each member had subscribed his name thereto. So the 
liability of the directors is the same as that of any other members of the 
association, whether limited or unlimited, as the company may be consti- 
tuted. The directors are elected at the first general meeting of the share- 
holders, and the declaration of the chairman as to the election of the 
directors is a primé facie duty. A director is not allowed to make any 
private profits out of the business of the company while he is a director, or 
to receive any remuneration for his services, professional or otherwise, but 
such as a resolution of the general meeting may sanction. A member 
of a company is one who has subscribed to the memorandum of 
association, and whose name has been entered as a member on the register 
of members, which every company must keep. A copy of this is sent to 
the registrar annually. In the event of a company being wound up, no 
past member is liable for the debts of the company if he has ceased to be a 
member for one year or upwards prior to the starting of the winding up. 
No past member can be called upon to pay till it has been seen that the 
existing members cannot satisfy the debts by the contributions required of 
them; and in the case of a limited company no shareholder can be called 
upon to pay any amount in excess of the amount stated of the shares, An 
important portion of the Companies’ Act consists of the section for the 
protection of creditors. There must be a registered office, to which all 
communications may be addressed, and the company must hold a general 
meeting four months after the memorandum of association has been 
registered, as well as an annual one. Once a year the accounts of every 
company must be audited, and a balance-sheet, together with a profit and 
loss account, in a special form, must be printed, and a copy sent to the 
Registrar of Board of Trade. A company does not live for ever, and 
therefore a time comes when it may have to be wound up, which may be 
done voluntarily, or subject to the provisions of the Court, or it may be 
wound up by the Court itself. It may be wound up voluntarily when the 
time fixed for its duration expires, when the company passes a special 
resolution to the effect that it cannot continue to carry on the business. 
Liquidators are ee to wind up the affairs, and to distribute the 

roperty ; when subject to the supervision of the Court, the Court must 
Saon regard to the interest of the creditors as far as appointing additional 
liquidators, and, if it think proper, it can appoint any additional liqui- 
dator, as official liquidator. When the Court makes an order, its first 
business is to decide who are the contributories, And the Court has power 
to collect estates of contributories, to require the sale of the property of 
managers, to make orders for the payment of debts by contributories, to 
make calls, to summon creditors, to pay debts, or even to arrest any 
contributory who attempts to abscond, or hide, or sell his property. In 
the distribution of the estates preferential claims are paid first. 

The registration office is only the recipient of such particulars as the 
promoters or founders of joint stock companies choose to lay before 
them. The registrar has no power to verify the facts. A company is 
bound to send forward a proof of its own existence, but the registration 
office does not supply any power to trace what has become of the com- 

ny. From year to year the registrar of joint stock companies lays 
ral Parliament the name, the business, the items of joint stock com- 

nies, but in many cases he is compelled: to add after the name “ not 
nown,” “winding up,’’ “supposed to be still in operation,” &c. Joint 
stock companies hold an important place in the economics of the country. 
From the 3rd October, 1862 (when the new Act came into force), till the 
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81st December, 1884, there were registered in the United Kingdom 
23,140 companies, with a total capital of £2,710,214,612, but the registrar 
adds, “in April, 1885, the number known to be still carrying on business 
was only 9,320, with a total paid-up capital of £494,909,862,” shewing 
that of all the companies projected during twenty-two years, only 40 per 
cent. of the number, and 18 per cent. of the paid-up capital, remained 
known as working. What has become of the rest—--13,820 companies, 
representing a capital of £2,200,000, or thereabouts? A large number o 

such companies, with a still larger proportion of capital, probably went no 
further than their first inception. In 1869, a company was registered with 
a nominal capital of £100,000,000, but its paid-up capital never appeared 
to exceed £200. This is not the only one, and probably there are hundreds 
and thousands of a similar kind. 

What do not joint stock companies accomplish! They are the bankers 
of the world. They spread benefits in all countries ; they provide water 
and gas in cay | cities—in Oporto, Seville, Genoa,—in any part, wherever 
they go; they build ships for every sea; they advance every possible 
improvement, often of the most profitable nature. On the other hand, the 
competition created by public companies is often very cruel and ruinous 
especially to private traders; and in many cases the management of 

ublic, will compare unfavourably with that of private, enterprise ; the 
ectors giving only a limited amount of time, the manager being only a 
salaried agent, and the shareholders are too much unconcerned with the 
administration. 


The Fifth and last of these Lectures on “THE VALUE oF Monzy” 
will appear in our May issue, together with the questions given at the 
examination, 





NOTICE. 


We have pleasure in announcing that arrangements have 
been made for the following Biographies to appear in this 
Journal, viz. :— 

SAMPSON S. LLOYD, Esq., in May. 

RICHARD BIDDULPH MARTIN, Esq., in June. 
SIR CHARLES W. SIKES, in July. 

SIR ROBERT N. FOWLER, Bart., in August. 


Further additions will be notified in due course. 
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SIR JOHN LUBBOCK, BART., M.P. 


TE subject of our first sketch is the eldest son of the late Sir John 
William Lubbock, third baronet, and Harriet, daughter of Lieut.-Col. 
George Hotham, and was born on the 30th April, 1834, at 29, Eaton Square 
London. His father was for many years treasurer and vice-president of 
the Royal Society, and was a writer of repute on astronomical and mathe- 
matical matters. 

After passing a few years at a —— school, kept by a Mr. Waring, 
Poung Lubbock was sent to Eton, having among his contemporaries the 

tl of Dalkeith, Lord Grey de Wilton, the Rt. Hon. G. J. Shaw Lefevre, 
and Mr. Justice Chitty. He was not, however, destined to proceed to one 
of the universities, where, there can be no doubt, he would have dis- 
tinguished himself, for at the early age of fourteen he was called to take 
his place on a stool in the banking house of Messrs. Lubbock, Forster & 
Co., located in Mansion House Street, at the corner of St. Mildred’s Court, 
which firm had been established in the year 1750, and held a prominent 
place among the bankers of the day. The sudden illness of his father’s 
two partners was the immediate cause of the abrupt termination of his 
school-days, and it therefore became necessary that young Lubbock should 
learn the intricacies of London banking without delay. His leisure he 
spent at the family seat of High Elms, near Farnborough, Kent (an estate 
of 1,300 acres purchased by his grandfather, but to which he has con- 
siderably added), and his spare hours were occupied in supplementing his 
education, and pursuing those enquiries in natural history which developed 
so fully in after life. 

At the age of twenty-two, he married Miss Ellen Frances, daughter of 
the Rev. Peter Hordern, of Chorlton-cum-Hardy, Lancashire, by whom he 
had three sons and three daughters, but he had the misfortune to lose this 
estimable lady in 1879. He was married again in 1884 to Miss Fox-Pitt, 
daughter of Senna and the Hon. Mrs. Pitt-Rivers, by whom he has a 
daughter. 

a the year 1860, the old established firm of Robarts, Curtis & Co. joined 
Messrs, poeta Forster & Co., the new company taking the name of 
Robarts, Lubbock & Co, ; and shortly afterwards a handsome building was 
erected in Lombard Street on the site of the old premises of Robarts, 
Curtis & Co., where they now carry on business. In i his father died, 
and he succeeded to the baronetcy which had been c on his great 
great uncle in the year 1806 ; in 1870, he was returned to Parliament as 
member for Maidstone. But we must first speak of him as a 

BANKER. i: 
Endowed with a good head, and splendid opportunities, it can hardly be 
wondered at that before long Sir John Lubbock was seen to the fore in 
everything which concerned his profession. His grasp of detail, the depth 
and variety of knowledge he had studiously and diligently acquired, 
_ together with genial temper and high personal character, svon won for him 
the position which he still continues to fill. 

One of his first introductions into London banking was the establishment 
of a Clearing for Country Cheques. It was previously the practice of London 
bankers to send cheques daily by post direct to the country banker on 
whom the cheques were drawn, and country bankers remitted to one 
another in the same way, the consequence of which was that distinct and 
numerous settlements had to be made in every case, and the trouble and 
labor involved was enormous. But now all cheques payable in the country 
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pass through the Country Clearing, each country banker sending remit- 
tances to his London agent, and having the differences settled in the same 
manner as the Town Clearing is arranged. Only bankers can fully 
appreciate the immense saving in labor, time, expense, and risk. 

ir John is hon. secretary to the London Bankers ; his duties, though not 
clerical, are onerous, for he represents bankers in parliamentary matters con- 
nected with the Government, acts as secretary to all the committees of the 
association, and controls the internal arrangements of the Clearing House. 
He has contributed many important papers to financial literature, and was 
weg | Government a member of the International Coinage Com- 
mission. hen the Institute of Bankers was formed in 1879 by an 
influential body of town and country bankers, he was unanimously chosen 
the first president. 

We find that although fully occupied by the calls of his profession, and 
these must be numerous, his unsparing and generous nature continually 
engaged him in Parliament with other matters besides those immediately 
connected with finance. Asa 


MEMBER OF PARLIAMENT 


it is said that he passed more bills during the period he has been a member 
than any four others combined. - 

In 1865, he stood for West Kent in the Liberal interest, but was defeated 
by the narrow eo oy of fifty. In 1868, he was nominated for the 
University of London, backed by a committee composed of such men as 
Airy, Babbage, Darwin, Huxley, Max Miller, and Tyndall, but he decided to 
leave the field open for Mr. Robert Lowe, then Chancellor of the Exchequer, 
and now Viscount Sherbrooke, and stood again for West Kent, where he 
was once more defeated, although by a very narrow majority. In 1870, 
however, he was elected for Maidstone, and again in 1874, after a keen, 
though friendly contest, with Major Ross and Colonel Stanley. In 1880, 
he lost his seat for that borough, and, a few weeks after, he was returned 
for the University of London, of which he is a member of the senate, and 
was for eight years the Vice-Chancellor. 

Sir John Lubbock is best known to the world at large as an M.P., 
through being the successful pioneer of the Bank Holiday Bill, by which 
four national holidays are secured, and toiling thousands are able to obtain 
either rest or recreation. It is a common idea that this bill was passed 
specially for the benefit of bankers’ clerks, but this is not correct, as the 
bill expressly says, “ No person shall be compellable to do any act on such 
bank holidays, which he would not be compellable to do on Christmas 
day or Good Friday.” These holidays are, moreover, remarkable as 
being the only ones ever instituted by any legislature in any country 
for the purpose of rest and recreation. One of the most important 
measures he carried through the House with success was “The Bills 
of Exchange Act.” This bill consists of over one hundred clauses, 
codifies and consolidates the whole law relating to bills of exchange, 
promissory notes, and cheques. The English law on this important 
subject was scattered over more than thirty Acts of Parliament (now 
repealed), and about three thousand legal judgments; and this Act 
authoritatively determines some undecided points which might have led 
to serious loss and expensive litigation. It also corrects the law on a 
few points in which it ran counter to the general wishes of those engaged 
in trade. Before this Act became law, there were, on an average, at least 
ten ¢ases carried every year to the Supreme Court—of course, at great in- 
convenience and expense—but since it was passed, there has not been a 
single case. The indirect consequence of this bill cannot well be esti- 
mated, as it was the first step in the codification of our English laws, 
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Sir John Lubbock, besides taking an active part on parliamentary com- 
mittees, is responsible for, among others, the following measures :— 

1. The Apothecaries’ Company Medical Act Amendment Bill; 2. The 
Bank Holiday Bill ; 3. The Falsitication of Accounts Bill ; 4. The Bankers’ 
Book Evidence Bill ; 5. The College of Surgeons’ Medical Act Amendment 
Bill ; 6. The Universities of London Medical Act Amendment Bill ; 7. The 
Absconding Debtors’ Bill; 8. The Factors’ Acts Amendment Bill; 9. The 
Dental Practitioners’ Bill; 10. The Greek Marriage Bill; 11. The Com- 
panies Acts Amendment Bill ; 12. The Companies Colonial Register Bill ; 
13. The Bills of Exchange Bill ; 14. The Ancient Monuments Bill (lost in 
the Lords). 

Sir John is a quiet, self-possessed speaker, never speaking without some- 
thing important to say, and every word he utters is to the point. He 
addresses his audience, whether scientific or otherwise, like a man of 
business, using the plainest language with the fewest necessary words, 
relying more on the justice of his cause than on the chance of securing a 
snap-vote by the aid of florid rhetoric. 

Science was one of the earliest, as it has always been one of the most 
constant, of Sir John’s pursuits. Of banking he naturally knew nothing 
until approaching manhood, and his name was not on the rolls of Parliament 


‘until he was thirty-five ; but he was a 


NATURALIST 
in his childhood, and his father wisely encouraged him in his inclinations, 
The celebrated naturalist, Darwin, came to reside near them, and forthwith 
young Lubbock was an ardent, attentive papi of the great master. His 
researches have been principally devoted to the development, structure, and 
habits of the lower animals, chiefly insects and crustacea, duly recorded in 
various scientific journals, He published an elaborate treatise on one of 
the obscure groups of insects under the title of a “Monograph of the 
Thysanura and Collembola ” (Ray Society, 1873), a subject he has lectured 
upon before the British Association and Royal Society. He has devoted 
attention to the connection of insects and plants, more especially as to the 
way in which the insects fertilise the plants by conveying the pollen from 
flower to flower. His observations will be found in a popular form in his 
“ Origin and Metamorphoses of Insects” (2nd edition), in his “ Wild 
Flowers considered in relation to Insects,”? and in a more recent volume, 
“ Flowers, Fruits, and Leaves.” He has latterly devoted much time to the 
study of the habits of insects, such as wasps, ants, and bees, with some 
interesting and unexpected results, which have recently been published 
in a separate volume in the International Science Series, which book ran 
through six editions in less than a year. He has also contributed more 
than 100 memoirs to various scientific societies. But Sir John, being no 
theorist but an enthusiastic student of nature, soon began to enlarge his 
sphere of observations, and we find him as an 
ARCHAOLOGIST 

examining the curious shell mounds on the coast of Denmark. known as 
“ Kjékkenméddinger” (kitchen refuse heaps) to which attention had 
originally been called by Steenstrup and other Danish antiquaries, and Sir 
John was the first to make English readers acquainted with these rude 
remnants of the ancient Scandinavian savages. He studied the gravels of 
the Somme from Amiens to the sea, in search of pre-historic remains, and 
explored the bone caves of Dordogne, the lake dwellings of Switzerland, 
and numerous public and private museums with archzological zeal. These 
researches were the subject of various papers in the Natural History 
Review, &c., and were finally collected with many additjpns and published 
under the title of “‘ Pre-historic Times as illustrated by Ancient Gensies, 
25* 
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and the Manners and Customs of Modern Sa ” which has Bey 
through five editions, and been translated into mch, German, Italian, 
Danish, Russian, Hungarian, Dutch, and Swedish. Then closely followed 
his “ Origin of Civilization and the Primitive Condition of Man,” which 
has seen four editions, as well as two in America, and, like his “ Pre- 
historic Times,’’ has been translated into many languages. This book is 
probably the greatest of Sir John’s works, and has given rise to much con- 
troversy ; but the labor it cost must have been enormous, for the array of 
facts have been culled from a vast number of authorities, and will be most 
serviceable as a book of reference. In this work the Darwinian doctrine 
is applied in tracing the development of the social and mental condition of 
savages, their arts, religion, laws, marriages and relationship, languages 
and morals. As a labor of love Sir John edited the MS. of the. nonagen- 
arian Svend Nilsson’s treatise on “The Stone Age of Sweden.” 

Our stock of facts relating to the life of Sir John Lubbock is not 
exhausted,—we would fain write on,—but we think sufficient evidence has 
been given of what can be done by indefatigable industry and untiring 
energy. Few can show such a record of research, few can be found who, 
occupying a similar position of wealth and opportunity, have so unselfishly 
and continuously employed their lives in the advancement of science in 
such varied ways, for the benefit of their fellow creatures both in the pre- 
sent and the future. 

Sir John Lubbock, Bart., M.P., Vice-Chancellor of the University of London, 
isa D.C.L. of Oxford, L.L.D. of Cambridge, Dublin, and Edinburgh ; M.D. 
of Wiirzburg, Fellow ofthe Royal, Linnean, Geographical, Geological, and 
Antiquarian Societies; President of the Linnean iety, the a 
British Biological Society, and Principal of the Working Men’s College. He 
has served on several important Royal Commissions, viz., the Public 
Schools Commission, the International Monetary Commission, the 
Science Commission, and the Education Commission. He has been 
President of the Ethnological Society, the Anthropological Institute 
of Great Britain, Entomological Society, the Institute of Bankers, the 
London and Counties Liberal Union, and he was President of the British 
Association, having been selected to preside over the great jubilee — 
at York. He has also been Vice-President and honorary member o 
numerous Societies both at home and abroad. ; 
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Tue month of March has not been an uneventful one, although it 
closes with rumours and prospects pregnant with vital importance to 
British interests. The cold and severe weather in the earlier part 
had a depressing effect on prices all round; but as the Stock Ex- 
change settlement drew near things began to alter. A new French 
loan of £60,000,000 was foreshadowed, Mr. Gladstone’s rumoured 
proposals to buy up the Irish landlords, based on Mr, Giffen’s 
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ridiculous miscalculations, were discussed, gold was withdrawn from 
the Bank of England for the Continent, and bullion shipments from 
New York were arrested and diverted to the same quarters, 

These influences produced their natural effect: a rise in the Bank 
rate was expected, the money market became active, and discounts 
hardened. But owing to the absence of action on the part of the 
Bank directors, the rate remaining unaltered, the market gave way. 
The settlement, which was one of the heaviest on record (a nineteen- 
day account), fifty-eight millions having passed through the clearing 
house on that day, occupied nearly all the week, and borrowers who 
preferred not to go to the Bank had to pay 2} % for money for the 
account. In Home securities stock was plentiful; but in Foreign 
stocks the excessive commitments for the rise were apparent, The 
tax collections have of course contracted the circulation to an ex- 
tent; but the supply of money is abundant, and short loans have 
been obtainable at even 4 % 

The payments in connection with the Victorian loan, although a 
large proportion has been paid under discount, caused a little better 


demand ; but the April dividends are near, and more money will 
be on the market. The quarter’s requirements are all provided for, 
and gold operations must be our first guide as to immediate altera- 
tions in prices. We subjoin our usual statement :— 





Market Rates—Best Bills, 
Floating 
Money. 





Three Months.| Four Months.| Six Months. 





Feb.25 ..| 1 28 13% 1g x 1p x 
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In the stock markets Home securities have shewn considerable 
fluctuation. The spasm caused by Mr. Gladstone’s proposals had 
an appreciable effect, Consols dropped to 100,5,; Colonial and 
Indian issues suffered in sympathy, but the reaction of the money 
market and closing of “bear” accounts caused a recovery, and 
Consols are now quoted 1005, 3. Foreign stocks have suffered in 
consequence of the delay in settling the eastern question, as well as 
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from the receipt of flat continental quotations, and orders to séll 
from various Bourses. Ottoman Bank shares shewed a rise on & 
report that a syndicate had been formed at Frankfort to take over a 
large part of the Turkish priority bonds in the hands of the bank, 
but difficulties have arisen in arranging with the Turkish Govern- 
ment, and the shares have consequently fallen again. The 
foreign market, however, is almost lifeless at the present moment, 
speculators not knowing which way events will turn. In South 
America stocks, Uruguay bonds have caused considerable attraction, 
doubts being expressed as to the payment of the next coupon. 
Egyptian and Peruvian fluctuate as fast as rumours are circulated, 
the former having been depressed during the last week, Unified 
having touched 69}. 

Home railways have drooped and sharp fluctuations have been 
experienced through bad traffic returns, and the prospect of 
legislation with regard to the carrying rates. All the prices have 
fallen, especially in the case of the larger lines, London and North 
Western shewing a decline of 6}, and large bond fide sales have 
taken place. The strikes in America have also affected American 
rails. Bank shares have been quiet. 

Trade appears quiet all round. The sudden change in the weather, 
turning a severe frost into genial spring, must have a beneficial effect, 
but we are afraid some time must elapse before any sensible improve- 
ment, if any, can take place. The demand for cotton is: only 
moderate ; the market for export yarns is quiet ; iron is dull and 
prices are unchanged, hematite at 42s. 6d. per ton, and manufactured 
iron in bars and sheets is as low as £5 and £6 per ton. The wool 
market has a more cheerful tone, but there is no disposition to 
operate beyond the supply of urgent requirements. 

Politically we are in the midst of grave events, and in a few days 
we shall have before us Mr. Gladstone’s proposals with regard to the 
Irish question. Already he is being deserted by supporters, notably 
Mr. Chamberlain and Mr. Trevelyan, and we doubt whether he will 
be able to carry them through successfully. Let us hope, that what- 


ever is done, the Irish people may be found a more contented and 
peaceful race. 
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HIGH COURT OF JUSTICE 
QueEN’s Bence Division.—March 3rd. 
(Before Mr. Baron Huppieston and a Special Jury.) 
LOWREY ¥. COMMERCIAL BANK OF SCOTLAND (LIMITED). 


THIs was an action to recover two sums of £700 and £150 as money received 
by the defendants to the use of the plaintiff, the defendants denying that 
the said sums had been received by them to the use of the plaintiff or at 
all. The action arose out of the following circumstances. In the year 
1884, the plaintiff, Miss Catherine Lowrey, and her sister, Miss Harriett 
Lowrey, were on terms of personal friendship with a Mr. Frederick Gregson, 
who in January, 18%4, became assistant manager to the defendant bank. 
About the same time, Miss Harriett Lowrey opened a current account with 
the defendant bank, with which she dealt in the usual way. In June, 1884, 
Miss Harriett Lowrey, who had been in the habit of transacting various 
business through Gregson, forwarded to that gentleman, on behalf of the 
plaintiff and herself, a draft for £1,000, part of which amount was the first 
sum claimed in this action. . The letter was addressed to Gregson at the bank, 
and contained instructions that £700 of the £1,000 should be placed on deposit 
with the defendants in the name of the plaintiff, and the balance of £300 
credited to Miss Harriett Lowrey’s current account, She received in return an 
acknowledgment from Gregson of the receipt of the draft, this letter being 
written from the bank but not on office — In August following, she 
sent to Gregson in the same way a cheque for £150, the second sum now 
claimed, with instructions that it should be placed to the plaintiff’s deposit 
account. Gregson gave no acknowledgment for this remittance. Subse- 
quently, Gregson absconded, when it appeared he had misappropriated these 
two sums of £700 and £150, no deposit account having been opened in the 
laintiff’s name at all. The defendants now contended that the money had 
en received by Gregson as a friend of the plaintiff and not as the agent 
of the bank. Other correspondence addressed by Miss Harriett Lowrey to 
Gregson at the bank was put in, in which he was addressed as “ Dear Fred.,” 
and his letter acknowledging the June remittance was addressed “Dear 
Harriett.”’ On the other hand, it appeared that the £1,000 draft was, on 
Gregson’s instructions, forwarded by the bank messenger to Messrs. Barclay, 
Bevan, and Co., on whom it was drawn, and that the messe % ing, 
on cashing the draft, signed and gave Messrs. Barclay and Co. a receipt 
expressed to be “ for the Commercial Bank of Scotland.” The defendants 
denied, however that Lamming had authority to sign for the bank. 
Evidence of the above facts having been given by Miss Harriet Lowrey 
and the present bank manager, the jury, without hearing counsel for the. 
plaintiff in reply, found that Gregson received the money on behalf of the 
defendants, and judgment was given for the plaintif€ accordingly. Mr. 
Gully, Q.C., and Mr. Tindal Atkinson were for the plaintiff; Mr. French, 
Q.C., Mr. R. §. Wright, and Mr. J. V. Austin for the defendants, 

In consequence of the facts related above, Frederick Knight Gregeon, 
33, of No. 6, Whittingstall Road, Fulham, some time assistant manager 0 
the London branch of the Commercial Bank of Scotland, but now described 
as @ metropolitan cabdriver, was charged at the Guildhall police court with 
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having embezzled, during the months of June and August, 1884, sums 
amounting to £850, received by him as servant to the directors of ae 
bank. He was committed for trial. From the evidence adduced, 
appears that the prisoner had been a very clever accountant, and was ‘ae 
some years in the National Bank of Scotland, but in the beginning of 1884 
he got a promotion into the Commercial Bank of Scotland. 





Report of Bank, &c., Wleetings. 


ABERDEEN TOWN AND COUNTY BANK, LIMITED. 
Balance-sheet, 30th January, 1886. 


LIABILITIES. 


Dr. 
Liabilities to the public—Deposits and other accounts with 

credit balances, including interest . . ° - $£1,972,417 4 6 
Notes in circulation . : ° ‘ « ° 186,435 0 0 
Acceptances on account of customers ‘ m 92 14 6 
Liabilities to Pa pital paid up, $252,000 ; 

arantee fund, £126,000 ; balance at credit of profit and 

‘oss account, £33, 197. 28. ‘5d. (less half-year’s dividend 

paid to partners in — last, £14,490) — 

$18,707. 28. bd. 2. le ° ° : . 396,707 2 6 





£2,555,652 1 5 
cee 


ASSETS. 


Cr. 
Gold, silver, and bronze coin, and notes of other banks . £167,165 6 
Balances due by London, ceeteieda and other banking 
correspondents . . 109,135 1 
Banker's drafts, cheques, &e., i in “course of transmission . 17,241 4 
3 


6 
4 
6 


Consols, 24 per cent. annuities Bank of aad stock, and 
British colonial government securities $16,107 8 

Debentures, stocks and shares, loans on security of stocks 
and other loans ; 749,767 14 8 
Cash credits and other accounts é é ‘ K . 812,588 13 10 
Bills discounted . é ‘ ‘ c : . 303,878 19 7 
Bank’s acceptances, per contra ‘ ‘ ‘ . 92 14 6 
Bank buildings at head office and branches . . 69,688 9 4 
Other heritable property (yielding rent) . . ‘ 10,0386 13 6 
5 


$2,555,652 1 





PROFIT AND LOSS ACCOUNT. 


Dividends on paid-up capital—5} per cent. paid in Septem- 

ber last, £14,490 ; kt per cent. payable sth March next, 

£14, 490; bank buil dings in reduction of cost, £1,500; 

superannuation fund for the bank’s officers, £1, 000: £31,480 0 0 
Balance carried to credit of profit and loss new account . 1,717 2 6 


£33,197 2 5 


—— 
SS 





Australian Joint Stock Bank. $31 


Cr. 


Balance of undivided ome at 31st re 1885 . £1,130 17 2 
Profits for the year . . 32,066 6 3 


£33,197 2 6 
es 


Aberdeen, 17th February, 1886.—We, the auditors appointed by the share- 
holders of the Town and County Bank, Limited, beg to report, in terms of the 
Companies Act, 1879, that, in our opinion, the above i is a full and fair balance- 
sheet, pro properly. drawn up, so as to exhibit a true and correct view of the state 
of the *s affairs as appearing from the books. 

(Signed) James Haupanez, C.A. 
Jas. Arex. Motxzson, CO. A. 


AUSTRALIAN JOINT STOCK BANK. 


Dr. Balance-sheet, 31st December, 1885. 


Capital paid up, £500,000 ; reserve rion — 000 ; ‘— 
and loss, £60,652. 0s . 1d. é ° £810,652 0 11 
Note circulation ‘ : . ‘ 
Bills in circulation and other liabilities 3 . 
Deposits . . . ° é ° ‘ 6,629,746 16 8 


£7,469,946 16 4 





Coin ‘and bullion > . : £776,725 19 
Cash balances and notes of other Han ° : 74,305 1 
Government securities : * a“ : . “ 166,700 0 
Bank ° . 233,429 11 
Bills } cae oN and other debts due to the bank =. 6,218,786 4 


$7,469,946 16 





PROFIT AND LOSS ACCOUNT. 


° ° ° . e £13,382 
d : Z > 10,000 
Dividend at rate of 10 per cent. per annum 25,000 
Bonus of 2s. per share on 62,500 shares, equal to 2} per 
cent, per annum 6,250 0 
Balance carried forward to next half-y ; P ‘ 6,019 12 


eso 6 6OCOm 


£60,662 0 11 


Cr. 
Balance pte ae forward from last half-year . ‘ £5,981 11 9 
Profit for the half-year, 3ist December, 71885 ‘ é ‘ 54,670 9 2 


£60,652 0 11 
————— 
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Cr. 
Balance, 30th June, 1885 . ; : = . : - $250,000 0 0 
Amount from profit and loss yj. : . ‘ . . 10,000 0 0 


£260,000 0 0 
J. B. Runpiz, Manager. 
Francis Apams, General Manager. 


We have examined the annexed balance-sheet, made up to 3lst December, 
1885, and report that we find the several items therein stated to conform to 
the balances in the general ledger, and the balance-sheets of the respective 
* branches and agencies of the bank collectively. We have counted the cash 
balance, and examined the bills and other securities held by the bank at the 
head office in Sydney, on the 31st December last, and hereby certify that we 
have found them correct. The cash, bills, and other securities held at the 
branch banks and agencies in London, "New South Wales, and Queensland, on 
the respective dates of balancing, have been certified to as being correct by the 
usual documents. 

Cuas. H. Myuzs, 


Lovis Pxt.uirs, Auditors. 


BALLARAT BANKING COMPANY, LIMITED. 


General Balance-sheet at the 31st December, 18865. 


Dr. CAPITAL AND LIABILITIES. 
Capital subscribed, in 20,000 issued shares = £10 heer 

£200,000; ditto paid-up. ° . ° £75,000 
Reserve fund. ° 25,500 
Due by the bank on deposits “fixed and at call, current 

— Government accounts, &c. % (including: interest 

ccrued) . 239,578 7 3 

Profit and loss net balance . ° ; ; ‘ . 7,094 6 2 


£347,172 13 6 


Cr. ASSETS. 
Cash balance in hand, and with banks ‘ ‘ . is $54,116 7 
Duty stamps in hand . ° 119 16 
Discounted bills current, £216, 424. 13s. 10d. ; advances to 

customers on cash credits, current accounts, &e., 

$73,311. 158, 3d. . " 289,736 9 
Freehold bank premises, furniture, fittings, &e. : ‘ 3,200 0 


$347,172 13 
aeniteniinteeiemiien 


Profit and Loss Account at the 31st December, 1885. 


Dr. 
Current expenses, including management, salaries, taxes, 
stationery, premises, maintenance, &c. " $1,477 14 7 
— Fag and accrued on fixed deposits and current ae 4 8 
> 


Pon at 10 ‘per cent. per “annum on 
capital paid up, £3,750; reserve fund, £500; balance to 
profit and loss ‘‘ new account, ” £2,844. 6s. od. : 7,094 6 2 


$18,928 1 10 
a ETS 
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Or. 
Balance at 30th June, 1885 " ‘ $2,648 15 11 
Gross profit for the half-year, after making provision for 

bad and estimated doubtful debts . ‘ 11,279 6 11 


$13,928" 1 10 


We have counted the cash, and examined the books, documents, and vouchers 
relating hereto, together with securities, and find the above to ‘be a true and 
faithful record of the position of the bank at the date hereof. 


Duncan CAMERON, . 
Frepx. C. Downes, } Auditors. 
I. J. Jonzs, Manager. 

Ballarat, 11th January, 1886. 


BANK OF AUSTRALASIA. 


Profit Account, from April 13th, 1885, to October 12th, 1885. 


Undivided profit, April 13th, 1885 . . . . . £184,293 14 8 
Less dividend and bonus, October, 1885 > ° ° ° 120,000 0 0 
14,293 14 8 
Profit for the half-year to October 12th, 1885, after . 
deducting rebate on bills current at balance date (835, 938. 
12s, 2d.), and making provision for all bad and doubtful 
debts, £221,296. 18s. 7d. ; less charges of management, 
colonial—salaries and allowances to the colonial staff, 
including the superintendent’s department, and 118 
branches and agencies, £55,103. 1s. 1d. ; general expenses, 
including rent, repairs, taxes, stationery, travelling, &., 
£20,920. 18s. 2d.; London—salaries, £6,704. 10s. ; 
general expenses, £1,969. 8s. 3d. —£84,697. 17s. 6d. ; in- 
come tax, £4,122. 5s. 3d.; tax on note circulation, 
£4,633. 5s. 64.—£8,755. 10s. 94,—£93,453. 8s. 3d. . 127,843 10 4 
Total amount of unappropriated profit ‘ ‘ ° 142,187 6 0 
From which deduct—for transfer to reserve fund , a 10,000 0 0 


Leaving available for dividend . yee * . $132,137 6 0 
a 
Balance-sheet, October 12th, 1885. 
LIABILITIES. 
Dr. 
Circulation. . : ce « « « © © 


Depts ee ee ee ee 
ills payable, and other liabilities . ‘ . é - 1,633,804 18 





12,846,213 19 
Capital, m 600,000; reserve fund, £780,000 (of which 
£5 000 is invested in consols and reduced 3 per cent.) ; 
profit account—undivided balance, £132,137. 5s. . 2,612,187 56 0 





$15,358,351 4 1 
—— 
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“ ASSETS. 

Specie, bullion and cash balances ‘ ‘ . ° - $2,274,175 14 2 
Loans at call and at short notice _ . : 343,632 11 10 
Government securities, British and Colonial . . 750,231 8 11 
Bills receivable, advances on securities, and other assets . 11,653,947 15 10 
Bank premises in Australia, New Zealand, and London. 336,363 13 4 





£15,358,351 4 1 
pitch ai ames ATT 
Pripgavx Sexsy, 
R. W. Jzans, Accountant. 


BANK OF BRITISH NORTH AMERICA. 


Balance-sheet, 31st December, 1885. 
LIABILITIES. 
Dr. 
Gemem . . « ts tt lk wl vt””!SlU6—R Ss 
com . = .. . : § : c ~ 199,166 11 10 
- ws we . 1,254,413 14 4 
Bile» iil and other liabilities . 2,114,739 7 10 
Reserve for —_— to 31st December, 1886, payable 
5th April . ° . ° 30,000 0 0 
Undivided net Pe. Seo e he id ee 221,810 6 5 


£4,820,129 19 5 


ASSETS. 


Cr. 
Specie and cash at bankers : ; . : £509,308 19 
Bills receivable and other securities . . 
Investments . . . . 
Bank premises . i . ; * : . 67,750 0 


al ooara 


$4,820,129 19 


Profit and Loss Account to 31st December, 1885. 


Dividends declared as follows :—Dividend paid July, 1885, 

£30,000; dividend paid October, 1885, £15,000; reserve 

for dividend payable in April, £30, 000. : ‘ £75,000 
Amount proposed to be appropriated as a nucleus of an 

“‘ Officers’ pension fund ”’ 4,000 
Balance in hand, being undivided ‘net ‘profit to 81st 

December, 1885 ° ° 221,810 





£300,810 


Balance of undivided net profit to 3lst December, 1884 £216,801 8 5 
Net profits for the year 1885, — deduction of + current 


charges and income-tax viding for bad and 
eS sind tehitrid 84,008 17 0 


£300,810 5 6 
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BANK OF VICTORIA. 
Balance-sheet, 31st December, 1885. 


Dr. 

Proprietors’ capital . . ° i ° . . 

Notes in circulation . eee . ‘ 

Bills in circulation . 

Deposits (including interest accrued) and other moneys 
payable on demand, and rebate on bills current 

Due to other banks. 

Reserve fund . 

Profit and loss 


Cr. 
Coin, bullion, and cash balances 
Government securities 
Due from other banks F 
Bills receivable and other advances 
Bank premises ‘ r 


PROFIT AND LOSS. 


Dr. 

Current head office and rer (66) = 
with six (6) sub-branches : 

Bank note tax . ° ‘ ‘ . : _ 


Shisies from 30th June, 1885 . 

Gross profits for half-year (after deducting all interest paid 
or due to customers, and rebating bills a and haiti 

viding for bad and doubtful debts) . . 


Dr. 
Dividend ae ten (10) per cent. = annum 
Reserve fun 
Balance a forward 


£500,000 
258,887 
341,873 


107,420 
125,000 


0 

0 

7 

4,717,401 7 
7 

0 

44,955 14 11 





£6,095,537 3 8 


$682,955 19 
91,616 12 


4,799,420 10 
233,062 14 





3 

3 

288,481 7 7 
1 

6 

8 


£6,095,537 3 
—— 


£34,338 9 §& 
2,386 7 0 
44,955 14 11 


£81,680 11 4 


£13,873 2 0 


67,807 9 4 
—— 
£81,680 11 4 


£25,000 0 0 
15,000 0 0 
4,955 14 11 


£44,955 14 11 


£44,955 14 11 


_— eee 


£110,000 0 0 
— —_—____ 
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Cr. 
Balance from 30th June, 1885 . . . ° £125,000 0 0 
Transfer from profit and loss. . ° ° ° . 15,000 0 0 


£140,000 0 0 


We hereby certify that we have examined the accounts of the Bank of Victoria 
for the half-year ending 3lst December, 1885, and that we have counted the 
cash balance, and examined the bills and other securities held at the head office, 
and compared the returns of the branches with the above balance-sheet, and 
found the same to be correct. ae or 

- Cuatrretp TYLER, : 
W. H. Hout, } Aaditors. 


Certified before me at Melbourne this 23rd day of January, 1886. 
W. H. Tvucxert, J.P. 


BURTON, UTTOXETER, AND ASHBOURN UNION BANK, LIMITED. 
(Otp Banx.) 


Report by the directors, submitted to the proprietors at the forty-sixth ordinary 
general meeting of the company, held at Burton-on-Trent, on the 4th February, 
1886. 


Balance-sheet, 31st December, 1885. 

Dr. 
Paid-up capital ‘ . £130,000 
Reserve fund as exhibited i in last statement ‘ ‘ . 108,500 
Notes in circulation . ' 26,500 
Amounts due by the bank on current, deposit, and other 

accounts, and fund to provide for bad and doubtful debts 1,232,450 
Net profits from 30th June, 1885, to 3lst December, 1885, 

including £5,648. 15s. 9d, danege from last eens 8 

profits . : : 18,184 





$1,515,634 


— 


Cr. 
Cash at head office and branches, money at the bank of 

England, at call and short no‘ice, not exceeding fourteen 

days, and bills of exchange £499,829 4 1 
Government and Indian guaranteed stocks, English railway 

debenture, and preference stocks, and other securities 387,801 2 10 
Loans and advances on current accounts. . 600,833 15 1 
Freehold bank premises—At Burton, £3,000; ’ Uttoxeter, 

£1,400; Ashburn, £1,400 . 5,800 0 0 
Other freehold and jeaschold properties ° : : , 21,3870 1 9 


£1,515,634 3 9 





Gity Bank, Sydney. 


i PROFIT AND LOSS ACCOUNT. 
Current expenses, including directors’ remuneration, 

salaries, stationery, taxes, and sae canes at 

head office and branches ;. . " $8,987 12 5 
Balance of net profits carried down. . : ' . 12,535 4 7 


£16,522 17 0 


Cr. 
Gross profits, after pong for ni and doubtful sane and 
deducting rebate . ° £16,522 17 0 


Balance brought down £12,535 4 7 
Balance of undivided profits, brought from 30th J une, 1885 5,648 15 9 


Carried to balance-sheet above . ‘ ‘ J ; : £18,184 0 4 


R. S. Brtcner, 


M. Ricwarpson, Directors. 
W. J. Sirs, 


E. A. Brown, Manager. 
Burton-on-Trent, 20th January, 1886. 


We have examined the foregoing accounts with the books and vouchers of the 
bank, and find them to be correct. We have ascertained the correctness of the 
items of cash and bills of exchange on hand, and have inspected the securities 
representing the bank’s investments in government stocks, &c., and also those 
held on account of advances and loans to customers, and we find them to be in 
accordance with the books and accounts of the bank. 


Harmoop Banner & Son, Chartered Accountants, Auditors, 


CITY BANK, SYDNEY. 
Liabilities and Assets at 31st December, 1885. 


Dr. 
Capital paid wu ’ ‘. g : ; ; : £240,000 0 
Thearvee Pand : - i és ‘ G a ‘ ‘ 110,000 0 
Notes in circulation ‘ : ‘ . . 4 68,340 10 
Deposits and other liabilities : : . . : - 1,663,307 3 
Profit and loss . : : . - : : 3 31,481 18 





£2,113,129 11 


Cr. 
Coin and bullion on hand, £245,208. 8s. ; cash Tt 

£259,799. 7s. 9d. . . £505,007 
Bills discounted and other debts due to the bank “ - 1,577,062 
Bank premises and furniture . . et te 31,059 


£2,113,129 
——aee 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Rebate on bills discounted current at 31st December, 1885 £3,098 
Dividend for half-year at the rate of 12} per cent. per annum 15,000 
Transferred to reserve fund ‘ ; ° . . s 5,000 
Balance of undivided profits carried to next half-year . 8,383 


£31,481 18 


—_—_— 


Cr. 
Balance of undivided profits at 30th June, 1885 : ; £8,164 14 10 
Profits for half-year ended 31st December, 1885 “ . 23,317 3 2 


£31,481 18 0 


Dr. - RESERVE FUND, 
Balance at this 31st December, 1885 i . . : £115,000 0 0 


Cr. 
Balance at 30th June, 1885 ‘ ‘ . ° . . £110,000 0 0 
Transferred from profit and loss L : ‘ : j 5,000 0 0 


£115,000 0 0 


Writ. Neri, Manager. 


We hereby certify that we have examined the securities, compared the 
balances, and counted the cash in The City Bank, at head office, and examined 
the returns from the branches as at 3lst December, 1885, and found the same 
as specified above. - 6 vi 

ALEY C, RDIER, : 
Atex. Dzan, } Auditors. 


Certified before me this 14th day of January, a.p. 1886. 
Henry Prinog, J.P, 


COLONIAL BANK OF NEW ZEALAND. 


Twenty-TuIRp report of the directors. 

The directors beg to submit to the proprietors the accompanying balance- 
sheet, and statement of accounts, for the half-year ended 31st December last. 
The net profits for the half-year, after deducting interest paid and accrued on 
fixed deposits, rebating bills under discount, and charging all expenses of 

ment, rent, &c., and duly providing for bad and doubtful debts, amount 
to £18,199. 12s.; to this has to be added balance from last half-year, £2,718, 
Os. 3d.; and there must be deducted tax on note circulation and property tax, 
£2,154. 18s, 10d.; leaving available, £18,762. 13s. 5¢., which the directors 
recommend to be applied as follows :—To reserve fund (which will then stand at 
£45,000), £1,000 ; payment of dividend at the rate of 7 per cent. per annum on 
the paid-up capital, £14,000; balance to be carried forward, £3,762. 138. 5d.— 
£18,762. 13s. 5d. Upon confirmation by the proprietors of the foregoing 
appropriations, the dividend will be payable at the head office on and after 28th 
instant, and at the branches on receipt of the warrants. E. B. Cargill, Esq., 
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has ed his seat at the board, being about to visit Europe. Percival Clay 
Neill, Esq., is the only candidate for the vacant seat. The t auditors 
retire from office at the present meeting. One only, Alexander eman, Esq., 
is eligible for re-election, and offers himself acco! ly. 


* 


Balance-sheet on 31st December, 1885, including London office at 30th 
September, 1885. 


Dr. 

Capital, £2 paid-up on 200,000 shares. —.. oe . £400,000 0 
Notes in circulation ‘ ‘ 4 2 123,768 0 
Bills sige and other liabilities ; : . R . 136,788 0 
De a ee ae 

a due to other banks . : ° ° ‘ ‘i 51,029 9 
Reserve fund . ; : : ; . 44,000 0 
Profit and loss . : : é : s : x J 18,762 13 


£2,191,023 16 


ol acorft®acse 


Cr. 
Coin and cash balances . ‘ i a : < ° £338,076 11 11 
Bullion on hand and transitu .. , ‘ ‘ 11,808 8 10 
Government securities, 3 per cent. “consols and colonial 

debentures . ° ° ‘ ; 99,927 6 
a “f and ane due by other banks . . . ‘ Bo 11 

nded property and bank premises . ° . . <° 04,188 5 
Bank furniture and stationery . 7,414 0 
Bills discounted, bills mre and all other debts due to 

the bank. . c 1,613,949 12 


$2,191,023 15 3 
—S——e 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Transferred to reserve fund, in accordance with resolution 
of proprietors at half-yearly meeting on 29th July, 1885, 
£1,000 ; dividend at 7 per cent. per annum on the paid-up 
capital at 30th June, 1885, £14,000. $ £15,000 0 
Charges for the half-year, including rent, taxes, salaries, 
remuneration to directors and auditors, and all other 
expenses, at head office and twenty-three branches . 7 20,239 12 
Tax on note circulation . 1,108 17 
Property tax on paid-up capital and reserves to 3lst 
December, 1885 . 1,046 1 
Proposed addition to reserve ” fund, £1, 000; proposed 
dividend at the rate of 7 per cent. per annum on the paid- 
up capital, £14,000 ; balance, £3,762. 13s. 5d.  % 18,762 18 6 
£56,157 4 8 
—— 


Balance profit and loss.at 30th June, 1885 . $17,718 0 38 
Gross profit for half-year — making provision ‘for bad and 

doubtful debts, interest paid and accrued on fixed deposits, 

and rebate on bills current) amountsto . . gd 38,439 4 6 


£56,157 4 8 
————_—e 
VOL, XLVI, 26 





840 Exchange and Discount Bank, Leeds. 


RESERVE FUND, 
Dr. 
Balance . . ‘ 


Cr. 
Ba'ance 30th June, 1885 . ‘ 
Transfer from profit and loss, 29th July, 1885 
Proposed addition now 


£45,000 0 0 
—_——.— 


£43,000 0 0 


Gro. McLzan, Chairman. 


We have examined the cash and bills on hand at head office, and compared the 
abstracts of balances from the various branches, and certify the foregoing state- 


ment to be in accordance therewith and correct. 


A. G. Fenwick, 
A. BarTLEeMan, 


Dunedin, 11th January, 1886. 


} Auditors. 


EXCHANGE AND DISCOUNT BANK, LIMITED, LEEDS. 


General Balance, 31st December, 1885. 


Dr. 

Bills and cash in hand, at call, at on notice, mp ae 
cheques in transit . . 

Leeds corporation 3} per cent. bonds . 

3 per cent. consols . 

Current accounts . 

Rents (bank chambers, &c. “) due 31st December, 1885 

Trade expenses, salaries, &c. . 

Rates and taxes . 

Rebate on bills discounted not yet due 

Bank premises and chambers, ‘ 

Bank premises at ae ‘ ° 

Bank premises at Hull . . 

Purchase of business— 
J. J. Cousins’ share 
H. Allen’s share . 

Interest paid . 

Commision paid London and Westminister Bank, Irish and 
Scotch banks, &. . 

Duty on drafts . : 


Cr. 
Paid on shares . 
Deposits accounts 
Current accounts 
Customers’ — bills left for discount 
Reserve fund: Balance from 30th June, 1885 
Bills and cheques left for collection, &c. 


Qarried forward . 


£238,568 
27,100 
24,781 
183,530 
625 
2,123 
216 
774 
10,000 
7,264 
2,988 


_ aoe 
Ow Teor awvoanow 


16,666 
8,333 
4,442 13 


220 8 
42 14 


— 
ow Cor woos BOoOnZOOeD 


ee 


£527,678 10 2 
ed 


£100,000 0 
69,909 6 
184,016 4 
77,353 2 
57,000 0 
2,592 5 


£490,870 19 0 
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Brought forward . “ : : £490,870 19 
Balance of undue interest . . ‘ ' . . 748 «1 
Drafts in circulation . i oe ‘ M : ; ; 24,048 14 
Rents ° = ‘ . . é : ‘ . 873 2 
Transfer fees . ‘ . : 7 ; ‘ 3 0 15 
Rebate on drafts F ‘ . ‘ é " " 26 3 
Interest received ‘ é . . : ‘ ‘ . 8,583 16 
Commission received . é . ; r . . : 2,442 17 
Fund for equalising dividends. . . "Pan ; 89 1 


Si nswwooraso 


£527,678 10 
— as 


ia PROFIT AND L088 ACCOUNT, 
Trade ies, postage, &c. . ‘ ‘ ‘ ‘ $2,123 19 
roreehns ews frac cop aay sea ar "216 16 
Rebate on undue bills r , ‘ ‘ ‘ ‘ . 774 4 
Interest paid ‘ 3 ‘ d ‘ ¥ F . : 4,442 13 
Commission paid London and Westminster Bank, and Irish 
and Scotch banks . : ‘ d ; " . 5 220 8 
’ é J n =. ‘ a 42 14 
‘ é ' n é ; 3 697 16 
: ‘ : " " - 6,006 6 


£18,424 19 6 


“Ie Oo ee) 


Rents m ‘ a 
Transfer fees ‘ i 
Rebate on undue drafts 
Interest received 


ecwnwcocor 


Sundry items . ° F . b : ; 
Balance of Bradford branch profit and loss account 
Balance of Hull branch profit and loss account 


an 
oc 
no 
-~ 
ono 
-— 
oo 


£13,424 19 6 


a OOOO OS Se eller 


Dr. 
Dividend at 10 percent. . 3 . : . . : £5,000 0 0 
Fund for equalising dividends . . : ; ; : 9 8 2 


£5,095 8 2 


nd ee 


Or. 
Balance, being net profit. . . .+7. .. . £5006 6 
Fund for equalising dividends . . ‘ eet a oy . 89 1 


£5,095 8 2 


peweinS 


We hereby certify that the accompanying balance-sheet represents the true 
position of the company. 


J. James Oovsmrs, 


Txomas Dawson, 
Groner Datrox, [itn 


Apa Brown, 
Cuantes Bervers, Auditor. 
26* 


o;riwooneo 
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HALIFAX AND HUDDERSFIELD UNION BANKING COMPANY, 
LIMITED. 


Report submitted to the proprietors at their forty-ninth annual general 
meeting, held at Huddersfield, the 27th January, 1886. 

The directors have pleasure in presenting their report and statement of 
account for the year ending 31st December, 1885. The profits for the year have 
been satisfactory, all bad and doubtful debts have been duly provided for, and 
the business of the bank is in a sound and healthy condition. An interim 
dividend of 10s. per share was paid in August last, and the amount of profit now 
realised will admit of a dividend of 10s. per share, free of income-tax, making a 
total distribution of 10 per cent. per annum, and leaving a balance of £3,205. 
0s. 4d. to be carried forward to next year’s account. Mr. J. H. Finlinson has 
been appointed sole manager at the head office, in consequence of the retirement 
of Mr. Edgar, who has been connected with the institution for the past thirty- 
five years. The three directors who retire, in accordance with the fifty-second 
clause of the company’s deed of settlement, are Mr. W. H. Rawson, Mr. J. M. 
Lockwood, and Mr. F. H. Bowman, all of whom are eligible for re-election. The 
auditors, Messrs. Turquand, Youngs, and Co., also retire and are eligible for re- 
election. The dividend will be payable on Monday, Ist of February, and the 
warrants will be posted to the proprietors on Saturday, the 30th instant, 


Balance-sheet, 31st December, 1885. 
LIABILITIES. 


Dr. 
ee 
Reserve fund . ‘ i : ‘ . i . . 60,000 
Notes in circulation . ‘ . ‘ ‘ . ; : 15,985 
Unpaiddividends . . . ; ‘ : ‘ : 197 0 
Credit balances and deposits .  . ; ; : . 1,061,684 19 
Rebate on bills and interest on deposits . . " ‘ 8,011 14 
Profit and loss account, £28,205. 0s. 4d.; less interim 

dividend, £12,500 . < ‘ é . ‘ ° 15,705 0 

£1,401,583 14 0 


——__ _________, 


0 
0 
0 
0 
5 
3 
4 


ASSETS, 


Cr. 
Cash, bills, andin bankers’ hands. ‘ ‘ ‘ £642,810 0 
Consols, government, and other securities . ¥ ; 162,103 16 
Advances on current accounts . ‘ ‘ ‘ ‘ . 696,669 17 
Bank property . . ‘ . Bl ‘ ‘ 10,000 0 


£1,401,583 14 
a PROFIT AND LOSS ACCOUNT. 
Interim dividend for the half-year ending 30th June, 1885 £12,500 0 0 


Dividend for the half-year ending 3lst December, 1885 . 12,500 0 0 
carried forward to next account . i r 4 8,205 0 4 


£28,205 0 4 
= 
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Or. 
By —— from 1884, £3,075. 11s. 3d.; less neomersrey 


£807. . «~~ $2,268 2 8 
Profit ae the year ending 81st December, 1885 . ° ° 25,936 18 1 


$28,205 0 4 
——— 
‘Wa. Henny Rawson, Chairman, 
JonaTHan M, Lockwoop, 
AtrrEep ARNOLD, 
Frepexicx Eastwoop, Directors. 
Joun Oaw, Junr., 
Freperic H. Bowman, 
Wittum Das Saw, 


J. Henny Fivurson, Manager. 


We have examined the books and accounts of the Halifax and Huddersfield 
Union Banking Company, Limited, for the year ending 3lst December, 1885, 
together with the — and bills on hand, and the securities representing the 
bank’s investments, and certify that the above statements are correct in 
accordance therewith. 


Tyravanp, Younes & Oo. 
Halifax, 4th of January, 1886. 


HUDDERSFIELD BANKING COMPANY, LIMITED, 
Balance-sheet, 31st December, 1885. 


Dr. 
Capital stock, 16,398 shares £25 each . . ° : . £409,950 0 0 
Surplusfund . . 190,000 0 0 
Amounts due upon deposit ‘receipts, current accounts, &e., 
including reserve = bad and — debts, and rebate 
on bills . “ » ° ° - 2,683,293 1 11 
Notes in circulation . . Bs : H 
Unclaimed dividends . 
Profit for the year, £43, 925. 9s. ; - add balance from last 
year, £2,783. 12s. 9d. ° 
Ap priated thus :—Dividend paid i in July of £1. 5s. per 
ian $20,497. 10s, ; dividend payable in January of £1. 
5s. per share, £20,497. 10s. ; to be added to surplus fund, 
£5,000 ; balance « eae to next ot ie ls. 9d. 
—$46,709. ls. 9d. . 


0 
0 
0 
0 
5 
3 
4 
0 





£3,357,997 18 8 


“ 


Hol coow 


Cash i in hand and with bankers . : £567,677 17 
New 2} per cents. £120,423. 3s. stock with accrued dividend 100,727 11 
Bills of exchange, loans, and advances to customers . - 2,669,095 0 
Dividend paid in July (as per contra) ° ° ° . 20,497 10 





ol ogres 


£3,357,997 18 


JoszPH Crosianp, Chairman, 
Joun Tuorp Taytor, Directors, 
Epwarp Armitacs, 


Banzamin ALLEN, Manager. 


Hal woo 
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We have examined the foregoing accounts in detail with the books. and 
vouchers of the bank, and find them to be correct. Further, we have ascertained, 
by actual emuneration, the correctness of the items of cash and bills of exchange 
on hand, and have inspected the securities held on account of advances and loans 
to customers, and find them to be in accordance with the books and accounts of 

e bank. 


Quiitzr, Batt, Cross: & Wetton. 
London, 8th January, 1886. 


HULL BANKING COMPANY, LIMITED. 


Balance-sheet, 31st December, 1885. 


. ASSETS. 
r. 
Cash in coin, Bank of England notes and other bankers’ 

notes, bills of exchange, promissory notes, balances due 

from customers on current accounts, and from bisa &c. £1,177,208 7 
Consolidated 3 per cent. stock, £100,000 ‘ ‘ 92,979 19 
Other securities . 2,441 6 
Bank premises, furnishings, &e. ,at the head officeand branches 19,973 0 
Stamps and stationery on hand . . 540 6 


$1,293,142 19 10 


—— 
SA ST 





LIABILITIES. 


Circulation, balances due to customers on current and niaainend 

accounts, and to bankers, &c. . £942,775 
Interest due on deposits, and rebate of interest on bills 

of exchange ° ® 11,360 
an aman aol ‘capital of £4 per share on “40, 000 shares . . 160,000 
Reserve fun 160,000 
Profit and mt account, 1885, $31 ,007. bs. 4d. Deduct 

interim dividend of 6s. per share on 40,000 shares on 

in July last, $12,000; net balance available for di 19,007 5 4 


$1,293,142 19 10 


ooo © 


Examined and found.correct, January 16th, 1886. 
Davin Wi1tson J 
H. Coorzr Guzapow, } Auditors. 
Henry Joun Atxrmson, Chairman. 
Wu. Hotmes, Deputy Chairman. 


Tuxos. Bucxton, 
T. A. Surruson, } Directors. 
Joun Fisuzr, 


F. Forp, General Manager. 
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LONDON AND PROVINCIAL BANK, LIMITED. 


Report presented to the shareholders at the ordi general meeting held at 
the City Terminus Hotel, Cannon Street, on the 27th January, 1886. 
The directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 31st December last. The gross 
fits for the half-year, after making provision for bad and doubtful debts, and 
including the amount brought forward from last account, are £100,423. 4s. 6d., 
and after deducting all current expenses, income-tax, directors’ remuneration, 
auditors’ fees, and interest to customers, there remainsa balance of £46,256. 15s. 
The directors recommend that this amount be appropriated in the following 
manner, viz. :—£18,750 to the payment of a dividend, at the rate of 12} per 
cent. annum, free of income-tax ; £3,320. 0s. 8d. to the reserve fund, being 
the -year’s dividend received in October, on the New Three Cents., in 
which the fund is invested ; £1,500 in further reduction of freehold and leasehold 
premises account ; £1,500 to officers’ pension and gratuity fund ; £4,117. 16s. 3d. 
to rebate on bills ; £11,068. 18s. 1d. carried forward. The board having regard 
to the increased business of the bank, are of opinion and have resolved that the 
capital shall be increased by the issue of 10,000 new shares. A branch has been 
opened at Staines, The directors who retire by rotation are James Goodson, a 
les Edward Lewis, Eeq., M.P., and Richard Mitchell, Esq., who being duly 
ualified, = a ia 3 re-election. wae mage 2 the be tery 
; -, and Edgar Figgess, “ retire and offer themselves for 
so-clestind. It is proposed that the dividend be payable on and after the 28th 
instant. 
Balance-sheet for the half-year ending 31st December, 1885. 


Dr. 
Capital (60,000 £10 shares, £5 paid) . ~  « «+ « £800,000 0 0 
Reserve fund invested in £232,280. 1s. 3¢. New Three per 
ts ° 223,743 18 10 


Cents. . ° ° . ° ° . : : 
Amount due by the bank on current, deposit, and other 


accounts = . . ‘ A “ : . - 8,731,868 7 4 
Balance of oF gone: and loss account, £8,372. 2s. ; gross 
fit for -year, after making provision for bad‘ and 

oubtful debts, £92,051. 28. 6¢ . ; j ; 3 100,423 4 6 





£4,356,035 10 8 


Cr. 

Cash at head office and branches, and deposited at call and 
on short notice . ° i ral . ° : e 

Consols eT £29,388. Os. 4d. invested as security for 
accounts of H.M. Customs and of County and Local 
Boards), and New Two and a Half per Cents., 
£258,443. 19s. 3d. ; New Three per Cents. (reserve fund), 
$223,743. 18s. 10d. ; a ay Three per Cent. Stock 
Guaranteed by the (British Government) Metropolitan 
Board of Works, and Li l Corporation Stocks, 
£83,013 8s. ; British Coloni ds and 
Inscribed Stocks, £187,461. 3s. 7d.; English Railway 
Debenture and Preference Stocks, and East Indian 
Railway Guaranteed Stocks, £571,194. 138. 2d. . . 1,828,857 3 6 

Amount due from customers on current accounts, bills of 
exchange, promissory notes,&c. . . . . «. 2,266,812 18 0 


Carried forward . . . . . $4,260,702 2 9 


£670,122 1 4 
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Brought forward . " a . - £4,250,792 2 9 
Freehold and leasehold premises at head offices and branches, 
also bank furniture and fittings at head office and 
branches ° . ° . ° ° ° ° 
Current expenses, including income-tax, salaries, rent, &c. 
at head office and branches, directors’ remuneration, and 
auditors’ fees : é ‘4 ‘ é : ‘ d 37,383 15 10 
Interest on deposit and other accounts $ : : s 22,782 13 8 


£4,356,035 10 8 


45,076 18 5 





Dy PROFIT AND LOSS ACCOUNT. 
Current expenses, as above . . .  .  « «£87,888 
DE ee ee BPRS set cbeoal, 22,782 
Dividend at 12} per cent. annum P ‘ k - 18,750 
Reserve fund J : i * “ 3 - 3,320 
Reduction of premises account . * ! - : 1,500 
Officers’ pension and gratuity fund . . : : 1,500 
Rebate on bills not due carried to new account . a 4,117 16 
Balance carried forward . : : 2 11,068 18 


£100,423 4 


-wnoononoeo 


Cr. 
Gross profit, as above : : : : y : ; £100,423 4 6 


We have compared the above balance-sheet with the books and vouchers at 
the head office, and with the certified returns from the several branches, and 


have found it correct. (Signed) pls . 
Signi THUR CooPER, 
Cooper Bros. & Co.) Auditors. 
Ener Fieesss, 
London, 11th January, 1886. 


LONDON AND SOUTH WESTERN BANK, LIMITED. 


Forry-rirtx report, submitted to the proprietors at the ordinary general 
meeting, held on 2nd February, 1886. 

The directors have to report that the net  prae of the bank for the half-year 
ending 3lst December last, after i eductions on account of interest, 
current expenses, and bad and doubtful debts, are £16,724. 3s. 9d., which, 
with £4,804. 8s. brought forward from 30th June last, leaves an available 
balance of £21,528. 1ls. 9d. From this amount the directors recommend the 

yment of a dividend to the shareholders at the rate of 6 per cent. annum, 
in of income-tax, that £5,000 be added to reserve fund, and £250 added to the 
clerks’ guarantee and provident fund, and that the balance of £7,278. lls. 9¢., 
including rebate, be oo eg forward to 5 next reg The retiring directors 
are W. M. Mackenzie, ” - Marten, -» and Sir R. 
Prescott, Bart., all of whom ade ible for re-election and offer teats 

rdingly, The auditors, Messrs. James Edmeston and James Worley, also 
retire at this meeting, and offer themselves for re-election. 





hh ld 


London and South Western Bank. 


Balance-sheet for the half-year ending 31st December, 1885. 


Dr. LIABILITIES. 
Current and deposit a ° : . © é . $2,931,338 8 
Acceptances . Nil 
Other liabilities, viz, . Outstanding advices, letters of 

credit, circular notes, &c. 43,251 0 
Capital :—Divided into 20,000 shares ‘of £50 each, on each 

of which £15 is paid, making a total paid-up capital of 300,000 0 
Reserve fund . 40,000 0 
Protit and loss; —Balance " prous ht forward, £4,804. 88. ; 

net profit for the half- we ending 31st December, 1885, 

£16,724. 38. 9d. . é “ “ ; 21,528 11 





£3,336,118 0 2 
eS 
Cr. 
Cash in hand and at Bank of p hl £390,521, 19s. ; 
money at call and short notice, £128,300 . £518,821 19 0 
Investments :—Securities of, or guaranteed by the British 
government (of which £57,000 is lod for public 
accounts), £338,991, 16s. 8d.; Metropolitan Board of 
Works, 3} per cent. stock at par, £10,000 ; ditto, ditto 
(reserve fund), £40,000 ; Commissioners of Sewers, 34 per 
cent. Loan at 96, #24, 000 ; Indian and colonial govern- 
ment stocks, £501, 248. 7. 1d. eS Sletet eee Tee 914,240 3 
Railway stocks and other securities . ° 115,508 17 
Bills discounted:—(2) Three months and under, 
£506,068, 178. 14.; ceeding 


£98,962. lls. 8d. ° 605,031 8 
Loans and advances . 973,734 10 
Liability of customers for : stances, as. per contra ° Nil 
Bank ra & furniture and dttings 113,966 12 11 
Other assets, viz. :—Outstanding advices freehold and 

leasehold properties, stamps, &c. . ee 94,814 7 56 





$3,336,118 0 2 


Dr. PROFIT AND LOSS ACCOUNT. 
Interest accrued and paid £5,639 3 7 
Current expenses :—Salaries, rent, &o., at head office and 

branches 30,910 9 6 
Dividend at the rate of 6 per ‘cent. per annum, £9,000; 

reserve fund, £5,000; clerks’ guarantee and provident 

fund, £250; rebate on bills not due, £3,946. 3s. 4d. ; 

balance carried forward, £3,333.. 8s. 5d. . ° ° 21,628 11 9 


£58,078 4 10 
——— 

Cr. : : 
Balance brought from last account . : J ‘ £4,804 8 0 
Gross profits for the half-year . ‘ j 53,273 16 10 


£58,078 4 10 
———s 


We have compared the above statements with the books and vouchers at the 
head office, and with the certified returns from the several branches, and certify 
that we found the cash in hand, and at Bank of England, bills discounted, loans, 
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and other items, as stated in the balance-sheet, to be duly in accordance 
therewith. We have likewise examined the securities for cash at call and short 
notice, as also the investments of the bank, standing in the balance-sheet at 
£914,240. 3s. 9d. and £115,508. 17s. 9d., and found the same correct. 


Signed) James EvMEsTon : 

¢ Jauzs Wontey, } Auditors. 
Accountants.) 

13th January, 1886. 


MERCANTILE BANK OF SYDNEY. 


Balance-sheet, 31st December, 1885. 
(Including London Branch to 30th September.) 


Capital—paid-up ° ‘ . " ° ° é ‘ £300,000 
Reserve fund . . ; 3 . : d ¢ 150,000 
Notes in circulation . . y s a . 44,048 
Deposits and other liabilities F j ‘ 3 y ; 2,259,964 
Profit and loss . Q ° . ‘ j . u . 42,805 





$2,796,817 


Cr. 
Coin on hand, £187,814. 3s. 5d.; cash balances, 
£51,345. 2s. 4d.; notes and bills of other banks, 
£138,520. 6s. 7a. e £377,679 11 4 
ennes government debentures and British consols | 114,647 10 0 
° 64,552 8 9 
Bille discounted, securities “for advances, and other assets 2,227,678 15 
Papua of management . . . a : ; 12,269 3 10 





£2,796,817 9 10 


—___ ____________ 
TESS 


PROFIT AND LOSS ACCOUNT. 


of management at head office and branches, includ- 

ing directors’ and auditors’ fees, ry eice stationery, rent 
of premises and stamp duty 3 
Rebate on bills discounted, not due on 81st “December, 1885 9 
Reserve fund ° . 0 
Dividend at the rate of 9 per cent. per annum ° et ae 0 
Undivided balance to next account . - ° 7,875 14 


£42,805 7 
Or. 
Undivided balance from last half-year ‘ . £4,867 10 10 
Profit for half-year ending 31st Decanter, 1885 . . , 37,937 16 6 


£42,805 7 4 
eee 





rae 


Balance. a ° 


Balance from last half-year 
Transfer from profit tod loss 


F, A. A. Witson, General Manager. 
Hecror ALLEN, Secretary. 
Examined and found me. 
AMES a 
Declared before me, this 12th + yy January, 1886. 
Frank Sznior, J. 


NATAL BANK. 


Report of the directors as adopted by the em at the annual general 
meeting held at Pietermaritzburg, on the 28 January, 1886. 


The directors beg to present to the shareholders a statement, certified by the 
auditors, of the accounts of the bank for the year ending 3lst December, 1885. 
et available balance (including £3,469. 17s, brought forward from the 

') amounts to £20,861. ls. .» alter a of all interest 
on teed gh fount 


posits, rebate on bills current, uction of ises and 
furniture ha ard and mening rovision for bad and doubtful debts. Your 
directors now declare a dividend for the year referred to, at the rate of 12 i 
cent. perannum. The interim dividend | paid in July last absorbed £6,860. 8s. 
the unpaid portion of dividend amounts to £6,875. 8s.—£13,735. 16s. ; ; and 
the remainder of the net profit is recommended to be appropriated as follows :— 
To reserve fund (as required by charter), £3,500; to pension fund, £500; to 
credit of profit and loss (new account), £3, 126. 5s.—£7, 126. 5s.—£20,861. 1s, 
The reserve fund will then amount to £356,500. The volume of business 
continues to be well maintained, and the directors have reason to feel satisfied 
as to its character. The subscribed capital of the bank now stands at £231,790, 
which will in March next be increased to £255,870 by the sale of 4,816 shares, 
which were not previously applied for by shareholders. 


Statement of Accounts, 31st December, 1886, 


Dr. 

Subscribed capital, 46,358 shares, of £5 each, £231,790. 
Paid up capital, viz 17, 058 £5 shares fully paid, £86,290; 

29,300 £5 shares £1 aid, $20,800 . io pa 114,590 0 
Reserve fund . s ; Lk é 32,000 0 
Pension fund . ‘ ; i - ‘ " ; ‘ 590 10 
Notes in circulation . i : . ‘ at - 7 13,530 0 
Dividends unpaid 7 ° ° ° ° ° ‘ i 925 18 
Bills for collection p 62,819 12 10 
Amounts due on fixed deposits and current accounts 3 ‘ 657,092 16 1 
Balances due to other banks ° a zi : 63,431 1 3 
Bills payable . 615 7 0 
Profit and loss account : :—Balance from let ‘December, 1884, 

£3,469. 17s.; net profit for the year 1885, $17,391, 48, 20,861 1 0 


£846,466 6 7 
as 
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Cr. 
Cash on hand, at head office and branches . : £147,150 3 1 
Notes and bills discounted, other debts due to the corporation, 

and property acquired . 515,550 13 2 
Government bonds, &c., purchased and held on ‘account of 

reserve, investment, and pension funds . 130,935 17 6 
Bills receivable, as per contra. : ey te : 3 62,819 12 10 


£846,456 6 7 
nd 


ae and Loss Account for the year ending 31st December, 1886, 


cups including interest paid and due on fixed deposits, 

rebate on bills current, reduction of bauk premises and 

furniture accounts, commission paid to other banks, bank 

license, salaries, remuneration to directors and auditors, 

taxes, &c., &c. . £29,984 10 6 
Interim dividend paid in July last, £6, $60. 88. ; ; dividend 

payable 10th February, 1886, £6,875. Ss. ; reserve fund 

(making it £35 — $3, 500; pension fund (making it 

£1,090. 10s, 2d. ), 8 ; balance carried forward to new 

account £3,125. = P 20,861 1 0 


£50,845 11 6 


Bala brought forward from last account £3,469 17 0 
rofit for the year, saad Lacie provision for r bad 
‘and doubtful debts . 4 47,375 14 6 


£50,845 11 5 
W. G. Baxsr, Chairman. 
James Mackgxiar, General Manager. 


We have examined the foregoing statements and compared same with the 
books and vouchers of the bank, and hereby certify that such statements are 
correct. We have also examined the cash, promissory notes, and other securities 
of the head office and the Durban branch, and the certified statements furnished 
by the branches at Ladysmith and Newcastle, and by the gold fields agency, 
and find all in order, - ¥ 

CHARD VAUSE, " 
Tuxo. Gro. Crow ty, } Auditors 


Pietermaritzburg, January 13th, 1886. 


NOTTINGHAM AND NOTTINGHAMSHIRE BANKING COMPANY, 
LIMITED. 


Report laid before the Feleun | general meeting of the proprietors, held at 
r) 


=" ham, on the 9th 1886. « 
directors beg to report that the profits of the bank for the year 


alles 3ist December, 1885, were £30,424. 15s. 6d., to which they add the 
undivided balance (816,091. 14s. 10¢., less dividend paid 10th February, 1885, 
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£13,144. 28. 9d.) from ho ys revious year, viz., £1,947, 12s, 1d., making in all 
£32,372. 7s. 7d.; this sum the ‘ha iggy de propriate thus :—Dividend yable 
9th "February next, £14,418. 1d. 6a er to reserved surplus fund, 32°50 : 
registration account written off, £909. lls. 9d.; balance carried forward, 
£749. lls. 10d.—£18,577. 16s. Id. ; interim dividend paid Ist Angeat, 1088 1885, 
£13,794. lls, 64.—£32,372. 7s. 7d. a regard to the general depression 
in commerce experienced in Great Britain and abrvad, the directors consider that 
the result shewn may be deemed satisfactory ; and whilst looking forward to a 
future improvement, they experience much ‘pleasure in congratulating the 
shareholders on the present state of affairs. Mr. Thomas Cullen is the director 
retiring by rotation, and being eligible is recommended by the directors to the 
shareholders for reappointment. The auditor, Mr. Tnomas A. Welton, vacates 
his position in accordance with the requirements of the Companies’ Acts, but 
being eligible offers himself for re-election. The dividend warrants will be 
posted to the shareholders on the night of Tuesday, the 9th February next, 


Nottingham, February Ist, 1886. 


Balance-sheet, 31st December, 1885. 


Dr. 
Capital, 50,000 £20 shares, £5 paid, £250,000; new beau 

10,000 £20 shares £5 puid, £50,000 . ° £300,000 
Reserved surplus fund ‘ 4 A ‘ 37,500 
Notes in circulation . ° 21,165 
Amount due upon deposit “and current accounts, including 

interest, reserve for rebate on bills receivable in hand, 

and provision for bad and doubtful debts . . . 41,841,074 
Profit and loss balance, 31st December, 1885 M ‘ 18,577 is 


£1,718,307 0 
————— 


Cr. 
Cash at head office and branches, and with jin agents, 

brokers, and with other bankers . . £143,991 10 8 
British, colonial and foreign government "securities, 

debentures, and other investments ° ‘ é 394,443 
Bills receivable . ° 114,057 
Advances to customers on securities and current accounts e 951,555 
Freehold premises at head office, piss and elsewhere . 113,349 
Registration account . . 3 ° ° 909 11 9 


$1,718,307 0 3 





Joun Mannina, 
Ricuarp Brexin, Directors. 
TxHomas CULLEN, 


W. H. Witcockson, Manager. 


I have examined the above balance-sheet, with the books kept at the head 
‘office and branches, and have verified by actual enumeration the cash, bills of 
exchange, and investments in hand, and find the same to be correct. I also find 
that 7 oy securities held against advances are in conformity with the records 


Tuomas A. Watox, Auditor. 
22nd January, 1886, 
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QUEENSLAND NATIONAL BANK, LIMITED. — 


. Balance-sheet for the Half-year ending 31st December, 1885. 
(London Branch Accounts being included to 30th September, 1885.) 


Dr. 
Capital paid up, £652,300; reserve fund, emt 000. : £957,300 0 0 
Notes in circ ation . : f 317,603 0 0 
Bills in circulation . 3 é - P : P 794,870 12 1 
Deposits and other liabilities ‘ : J ‘ 4 . 7,081,788 8 11 
Profit andloss . ‘ : a . se : 2 69,248 0 11 





£9,210,810 1 11 


Cr. 
Coin and bullion, £630,520. 10s. 7d.; cash at ete, 

£243,154. ls, lid. . ° £873,674 12 6 
Money in London at call, and on short notice . - 2,310,800 0 0 
Government securities . > . 196,393 1 7 
Bills remitted and in transitu. . é 149,408 15 10 
Bills receivable and all other debts due to the bank . . 6,469,664 3 1 
Bank premises, furniture, and stationery . ; ; 210,969 8 11 





£9,210,810 1 11 


PROFIT AND LOSS ACCOUNT. 
, head office, forty-four branches and one agency . £44,186 7 7 
Bank note tax for quarters — tees and ae 


1885 4,776 12 10 
Balance. ; ° . , % a ; . ; 69,248 0 11 


£108,211 1 4 


Cr. 

Balance from last half-year 

Gross profit (after providing for bad debts, ‘interest accrued 
on deposits, and rebate on bills current) . te 99,779 12 8 


£8,431 8 8 


£108,211 1 4 


We hereby certify that the above is a true and correct statement of the 
affairs of the Queensland National Bank, Limited, on 31st December, 1885. 


Tx. Unmack, . 
A. B. Wesstsr, \ Auditors. 


WEST RIDING UNION BANKING COMPANY, LIMITED. 


Report of the board of directors of the West Riding Union Banking Company, 
Limited, presented to the proprietors at the fifty-third annual general meeting, 
held at Hudderstield, on the 11th day of February, 1886. 


Your directors have to re that the profits of the past year, as shewn in 
annexed accounts, are less in previous years. The cause is_not far to seek 
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when we consider the badness of trade during the past year, the low value of 
money, and the difficulty in profitably employing the same, After allowing for 
bad and doubtful debts, and rebate on bills not ue, there remains a balance of 
profit for the year of £46, 822. 17s. Deducting interim dividend of 10s. per 
* share, paid in August last, there remains for present disposal the sum of 
£30, 019. 17s. for division as ypc :—£1,500 for income-tax ; £27,655. 5s. for 
further dividend of 17s. 6d. per share; £864. 12s. for addition to reserved 
surplus fund. The reserved surplus fund will then amount to £40,037. 4s, 
The two directors retiring by rotation are Charles Wm. Keighley and William 
Carr, Esquires, whom we recommend to you for re-election, The dividend, 
hereby declared, will be payable on and after 18th February. 


Joun Kays, Chairman. 
Huddersfield, January 29th, 1886. 


General Balance, 31st December, 1885. 


Dr. 
Capital account . ° - 5 ° ° ' > £474,090 0 
Reserve surplus fund . . $9,172 12 
Current deposit, and other accounts, rebate on bills, and re- 

serve for bad and doubtful debts . ‘ - 1,886,389 10 
Unpaid dividends . ° a Rt hae 335 6 
Notes in circulation . 3 : a 24,140 0 
Profit and loss account ° 45,822 17 


$1,969,950 4 





Cr. 
Bills of exchange and advances to customers £1,586,540 3 
Cash in hand and with bankers and brokers at call and short 

notice, and other investments . ; . 357,550 17 
Dividend at 10s, a bss _ in August ° 4 . : 15,803 0 
Bank premises . , . ‘ . . 10,056 3 





£1,969,950 4 


mimeneinesiiiiie: 
Pa PROFIT AND LOSS ACCOUNT. 
Dividend of 10s. per share paid in Angest 5 eee £15,803 0 0 


Income-tax ss P i 1,500 0 0 
Dividend of > 6d. bd. per share 
Reserved 


£45,822 17 0 
AED AO 


Cr. 
Balance of profit and loss. 7 é 3 ; . ° £45,822 17 0 
——_ 


Joun Karz, Chairman, 
JosEPH VICKERMAN, | Dzetr 
Txos. Norton, 


Jno. G. Berry, Manager. 


We have examined the above balance-sheet and profit and loss account, with 
the books of the bank, and certify that they are correct. We hava ‘ee 
examined the cash and bills of exchange in hand, and the securities held on 
account of advances and loans to customers, and we find them to be in due 
accordance with the books and accounts of the bank. 


Casa & Sronz, Chartered Accountants, Auditors. 
London, 90, Cannon Street, E.C., 16th January, 1886. 





WOLVERHAMPTON AND STAFFORDSHIRE BANK. 


Report of the directors presented at the fifty-fourth annual general meeting, 
held on the Ist February, 1886. 

The directors have to report that the accounts of the bank have been audited 
up to the 31st December last, and found to be correct. After providing for all 
bad debts, the net profits of the year amount to £19,246. 7s. 8d., out 
of which a dividend and bonus, amounting to 15s. per share, was paid to the 
shareholders in August last, and it is recommended that a dividend of 10s., with 
a bonus of 5s. per share, be paid on the 2nd day of February next, and that the 
balance, £1,373. 15s. 2d., be added tothe guaruntee fund. The retiring directors 
are Henry Wright Owen and Edwin Dixon, Esqs., both of whom are eligible 
for re-election. 


Statement of Liabilities and Assets, 31st December, 1885. 


$100,000 
764,976 
8,140 
7,500 


Dr. 
Capital paid up . eae = ‘ ‘ 
Amount due by the bank . * ‘ - 2 
Notes in circulation . r . . ‘ : ‘. . 
Dividend and bonus, payable in February . ° ° ° 
Guarantee fund :—31st December, 1884, £95,753. 12s. 4d. ; 
interest at 3 per cent., £2,872. 12s..6d. ; profit added 31st 


December, 1885, £1,373. 158, 2d. . ° ° 100,000 0 0 


£980,616 7 2 


Cr. 
Bills, loans, government securities, and investments . ‘ 
Bank premises . es “aes. . ek 
Bank of England notes and coin in the house, and balance 
at agents ° ° . . . . . . . 


£863,703 13 
20,122 11 


5 
4 
96,790 2.6 
2 


£980,616 7 
et Seth ea 
Profit and Loss Account, 31st December, 1885. 


Dr. 
Dividend and bonus paid in August, 1885 . £7,500 0 0 


Dividend to be paid in February, 1886 
’ Interest on guarantee fund j : 
Balance carried to guarantee fund 


Cr. 
Net profits for 1885 


7,500 0 0 
2,872 12 6 
1,373 15 2 


£19,246 7 8 
pinta ete ae 
£19,246 7 8 


Devan, Gairrrus & Co., Auditors, 





Io! wace 


WORCESTER CITY AND COUNTY BANKING COMPANY, LIMITED. 


Balance-sheet, 31st December, 1885. 
LIABILITIES, 


Dr. 
Capital ge 000 shares, £12. 10s, per share 
Reserve fund P 
Amount due on deposit, current, and other accounts 
Notes and drafts in circulation . ° ° 
Interest due on Sees receipts, and rebate on bills of 
exchange current 
Profit m4 Joss—surplus profits a after providing f for bad and 
doubtful debts 


ASSETS. 


Cr. 

Cash in hand and at agents, £267,024. 6s. 10d.; Government 
securities (consols, £110,000) £109,427. 3.8 7d. 

Bills of exchange, £340,585. 18s. 2d. ; advances on current 
accounts, loans, and securities, $1,105,121. 14s. 6d. . 

Bank premises :—At Atherstone, Birmingham, Bridgnorth, 
Bromagrove, Cheltenham, Coventry, Evesham, Hereford, 
Kidderminster, Leominster, ae sesat wari Presteign, 
Tenbury, and Worcester ‘ 


£250,000 0 0 
90,000 0 0 
1,509,070 1 
8,457 1 7 

7 


18,835 6 


14,585 19 7 
£1,890,948 9 8 


$376,451 10 6 
1,445,707 12 8 


68,789 6 7 





£1,890,948 9 8 
———— 


Profit and Loss Account, for the half-year ending 31st December, 1885. 


Dr. 

General charges for the half-year, including salaries, rents, 
taxes, directors’ and auditor’s remuneration, with all 
other expenses at head office and branches . ° 

Payment of dividend at 10 per cent. ns annum to Decem- 
ber 31st, 1885, free of income-tax 

Amount to be written off bank premises to December 31st, 
1885 e . 

Balance carried forward to profit and loss new account . 


onan of profit and loss account, June 30th, 1885 . 
Gross profits of the half- 7 after providing 1 for ~ and 
doubtful debts 5 ° ° 


£13,178 8 6 
12,500 0 0 


250 0 0 
1,835 19 7 


£27,764 8 0 
—— 


£1,768 4 6 
26,001 3 7 


£27,764 8 0 


I have examined the accompanying balance-sheet, in : detail with the books of 
the bank, at the head office Saad branches, together with the securities for 
27 
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investments, and I certify the same to be correct, and to exhibit a true statement 
of the position of the bank on December 31st, 1885. 


J. O. Oxapwick, F.C.A., 
London, 16th January, 1886. Auditor, 


YORKSHIRE BANKING COMPANY, LIMITED. 


E:cury-rirru half-yearly report to the general meeting of shareholders held at 
Leeds on the od February, 1886. 

The a stat ¢ of accounts for the half. year ending 31st December 
last, certified — the auditor, shows a profit of £26, 288. 5s., which the directors 
recommend should be appropriated as follows :—S15, 625 in payment of a 
dividend of 12s. 6d. per » free of income-tax, being at the rate of 10 per 
cent. per annum, and the balance to the contingent fund for bad and doubtful 
debts. In accordance with the provisions of the bank’s deed of settlement, the 
shareholders will at this meeting have to appoint an auditor for the year ensuing. 
Mr, John Hartley Blackburn, being eligible, offers himself for re-election, 


December 31st, 1885. 
LIABILITIES, 





Dr. 
Shareholders for capital stock, Phi -” cam, 

£12. 10s, paid kal one - £312,500 0 0 
Do. for unpaid dividends . 66 5 0 
Deposits, credit balances, and ‘drafts on London agents 

outstanding . 2 2,644,962 13 10 
Liabilities by endorsement ‘of foreign bills negotiated ” 

customers : 5,238 12 
Interest on deposits and rebate of discount ° 3 : 20,358 1 
Notes in circulation . : r : é 113,655 0 
Reserve surplus fund nie é j > ‘ ‘ = 65,000 0 
Profit and loss account ‘ . A 26,288 65 





£3,078,058 17 


ASSETS, 


Cash’ and bills of exchange ‘ $428,510 12 1 
Money in London at call and short notice, and with banking 

correspondents ‘e 147,453 11 11 
English government securities | ; 124,247 1 4 
India and colonial government securities, and other first 

class investment stocks . . 598,086 13 11 
Liability of customers on foreign bills per contra. - 5,238 12 
Advanced on loans and current accounts . ‘ - 1,691,928 19 
Freehold Property _ furnishings . ° . ° : 81,747 13 
Stamps on hand ° ° ‘i ° ° * i 845 12 11 


$3,078,058 17 7 
Gerorcr Hopeson, Chairman. 


G. WairTexzap, 
Jno, Percy 





Crank, { >. 
W. B. Hato, Directors. 
Wm. Hanrtizy, 
M. M, Watxze, General Manager. 





I oad 


ne 


Pal -enwe 
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I have examined the above balance-sheet, with the books of the head office 
and the certified returns of the several branches, and I am of opinion that the 
balance-sheet is a full and fair balance-sheet, properly drawn up so as to exhibit 
a true and correct view of the state of the company’s affairs, as shown by the 
books and returns aforesaid. 


J. Hartizy Buacksurn, 0.A,, Auditor. 
Leeds, 16th January, 1886 





Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 


S1r,—Here, in Victoria, it is necessary that a cheque should bear across 
the face of it the words “Bank,” “and Co,” or “So and So, Bankers,” 
to make it a crossed cheque (20 Vict. No. 7, N.S.W.), and two lines are in 
no way recognised as a crossing. Kindly say what is the English 
custom. 

ABORIGINE. 


[Two lines drawn across the cheque are sufficient in this country to 
bring it under the denomination of a crossed cheque, and no reference to any 
special bank is required.—Eb. B.M.] 


A firm of bankers in Lombard Street sent us specially, and out of the 
usual course, a cheque on our office payable to their order, requesting us 
to send them by return post a clearing slip in payment thereof. The 
cheque was not endorsed, but as we knew we were paying the er 
parties, we did not ask the payees to endorse it. Were we justified in 
paying it unendorsed under the circumstances ? 

, SUBURBAN. 


[Certainly not ; the cheque was not complete, and, until it was in order, 
you were decidedly wrong in paying it.—Ep. B.M.] 


Sir 
Lonpon Banks SaturDAy Earlier CLosina MovEMENT. 


This movement is one of so great interest to such a vast number of 
persons, not only those engaged in banks but also those in merchants’ and 
other offices, that I shall esteem it a favor if you will allow me to state 
how the matter stands at the present time. 

A petition, signed by nearly 4,000 clerks in 171 banks and branches, was 
presented to the Bankers’ Committee in July last, but the bankers decided 
that it was not practicable to adopt one o’clock as the hour for closing, and 
the representatives of the banks have now agreed to endeavour to obtain 
two o'clock instead. ‘ gre 
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They have had personal interviews with the partners and managers of 
many well-known and important firms, various trade associations, and 
other societies. 

A circular letter was posted to 2,728 of the principal firms in the city, 
asking their approval or objection to the proposed alteration. 

1616 replied agreeing to one o'clock, 

275 objected, 

140 suggested two o’clock, 

688 did not reply, and hence may be presumed to be indifferent, 
9 replied in terms which could not well be classified. 

A small counter petition was got up, with 191 signatures. Of these, 
74 stand well as regards credit, and these had all received the circular re- 
ferred to above, with the following result : 11 agreed to the proposal to 
close at one o’clock, 7 suggested two o’clock, 32 objected, and 34 did not 
reply. Twenty names are those of firms of which little is known ; 17 are 
better known, but not of much weight; 79 are of good standing. One 
firm signed the petition twice, and one name was included in the list with- 
out the firm’s authorization. Another wrote afterwards that although they 
had signed against the proposed alteration they did not object to two 
o'clock. : 

Statistics have been collected from some of the large banks, of the number 
of customers receiving and paying in before one o'clock, and between one 
and three o’clock on certain Saturdays ; from these it appears that above 
60 per cent. paid in before one o’clock, and 40 per cent. after ; 75 per cent. 
were paid before one o’clock, and 25 per cent. after. 

The statistics collected and other information were laid before Sir John 
Lubbock, as secretary of the Bankers’ Committee, on the 20th November 
last, and he promised to give the matter full consideration. The result of 
the deliberations of the Bankers’ Committee, however, was not favorable, 
and the consideration of the question was further postponed. 

Now, Sir, bearing in mind the fact that the opposition to the proposed 
change was so slight, and the approval of the leading merchants so marked, 
and also that the Press has spoken almost entirely in favor of the change 
asked, surely we may claim that closing at two o’clock on Saturdays aa 
meet with very little or no opposition, and we feel equally sure that such 
alteration could be well arranged by the banks, 


I am, Sir, 
Your obedient Servant, > 
RopeRT ALDERSON TURNER, 
Hon. Sec. 


We called peteme attention to this matter in our February number 
and we hope the bankers will yield to the slight alteration on Saturdays of 
one hour, which would prove of so much value to the hard-worked portion 
of the bankers’ clerks. Is it not time that a new building should be erected, 
where the whole of the London bankers, including the Scotch and other 
large offices, could be admitted and speedily arrange their balances? The 
present Clearing House in Post-office Court is not worthy of the bankers of 
the City of London.—Ep. B.M.] 


S1r,—Enclosed please find copy of part of a dividend warrant, and I 
shall feel obliged if you will inform me if it is not evading the Stamp 
Duty Act by not bearing a penny stamp. AIR PLay, 
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Bankine Company, LiMiTED. 
DIVIDEND WARRANT. 


For half-year ending 
Payable at the branches of Bank, at 
on 
On shares, &c, 5s. 
Secretary. 





To {name of shareholder]. 





Received payment of the above dividend, which is hereby discharged. 





Proprietor’s signature 


Note.—The bankers are srquerted not to pay this Warrant unless it bears the 
signature of the shareholder, &c. 











[The document is an infringement of the Stamp Act, as it is liable to 
duty. The receipt by the shareholder would also require a penny stamp, 
if the amount were for £2 and upwards.—Ep. B.M.] 


Sir,—A cheque drawn in favour: of Messrs. Brown or order, and 
endorsed “Per pro. Messrs. Brown, James Brown,” is returned unpaid, 
answer “ endorsement irregular.”? Will you kindly say if you consider the 
above a valid endorsement ? 

Yours obediently, 


Sus-CasHIER. 
[We think the cheque was in order.—Ep. B.M.] 


Sir,—A cheque payable to the order of “ ta Brown ” is endorsed :— 
er 
“Mrs, Brown x 
mark. 
“ Witness to mark, John Thompson.”’ 
Are we justified in returning this as an irregular endorsement ? 


A cheque payable to order of “Captain J. N. Rose,” is endorsed “J. N. 
Rose.” 


Should payee be eqrevt to add the designation “ Captain” after his 
name when endorsing 

I know the rule is to require this when cheque is drawn simply to order 
of “Captain Rose,” in which case it is usual to have endorsement, “J. N. 


Rose, Captain.” 
Yours faithfully, 
26 March, 1886. Soorus. 


{1. John Thompson should identify himself by his and his 
description would be a usefuladdition. 2. J. N. Rose should add the word 
“ Captain.”—Ep. B.M] 





Hotices of Heto Pooks. 


Elemenis of Economics. By H. D. Mactrop, M.A., Barrister-at-Law. 
London: Longmans, Green & Co. 


TuE present book, now published, is the first part of the second volume, 
bad completes the subject of Pure Economics—the first volume having 
been published a few years back. The science of Political Economy, or 
Economics, is the profoundest and most complicated’ branch of human 
knowledge, and deep study is required to master even the elements. 
Turgot, Quesnay, Bacon, Adam Smith, Ricardo, Mill, have given us the 
benefit of their vast thinking and philosophy, but the present school 
entirely upsets many of the main principles previously laid down in 
economic problems. A wider and more comprehensive system of 
Economics has been advanced, and the author of this work is among the 
foremost in this respect. Beginning in the first volume with the rise of 
inductive science and the rise of economical ideas in modern times, he 

roceeds to the fundamental conception of Economics as his starting point 
for Pure Economics. The origin, source, and cause of value, the theory of 
thé coinage, the theory of banking, &c., are fully and ably discussed ; but 
when we arrive at the second volume, the subject opens out on topics 
particularly interesting at the present time—Foreign Exchanges, Cur- 
rency, Labour or immaterial wealth, &c., &c., being the most prominent. 
These questions, except to the enthusiastic student, are dante looked 
upon as dry and unentertaining, but the writer has been most particularly 
happy in his style and language throughout, and there is not a dull page— 
in fact, there is a vein of interest and pleasure from the beginning to the 
end. He is unsparing in his criticism of Adam Smith, Ricardo, Mill, and 
particularly of Law as to his questionable theories of money paper, 

inting out how in many instances their doctrines are fallacious and absurd. 
We congratulate Mr. Macleod on this admirable addition to his contributions 
to the literary world, and we cannot too highly recommend the student to 
carefully peruse the whole work. 


Deacon’s Newspaper, Handbook and Advertisers’ Guide. 8S. Deacon & 
: Co., 150, Leadenhall Street, London. 

The seventh edition of this useful book is before us. It gives full 

details of the publication, homee, circulation, cost of advertising, &c., of 


nearly every newspaper pu 
foreign. 

Several fac-similes of the pages themselves are produced by the photo- 
electro process, and, although very minute, are sufficiently clear to be read 
with the naked eye. For advertisers there is a large amount of information 
well worthy of perusal. 


lished in the United Kingdom, as well as many 


Sell’s Dictionary of the World’s Press, Henny Sew, 167, Fleet. 
Street, E.C. 


Upwards of 700 pages of important information respecting the World’s 
Press, besides other interesting matter in connection with literature. 





Notes of the Past Month. 861 


Chapters on the Copyright Act, lawful libelling, press and other literary 
curiosities, wood-cuts of the editors or proprietors of some of the most 
important papers in the world, excellent maps of the United Kingdom, 
&c., make the volume particularly complete. 


The Theory of Bimetallism. By D. Barsovr, Financial Secretary to the 
Government of India. Cassell & Co., Limited, London. 


Although an official, the author does not represent the opinions of the 
Indian Government, he only expresses his own peronel views, which ought 
to have some weight at the present time. The total demonetisation of 
either gold or silver is an impossibility, and the question of the best 
method of using two metals as money is one, therefore, of the highest 
. importance. He shews clearly that every fall in the gold price of silver 
* is followed by a corresponding decline in the gold price of commodities, 
— that bimetallism will remove some of the evils from which we now 
suffer. 





Hotes of the Pust Month. 


A srancu of the Imperial Bank, Limited, has been opened at temporary 
premises, 107, High Street, Marylebone. ais 


’ Lloyds Barnetts and Bosanquets Bank (Limited) have opened at 42, Hammer- 
smith Road, W. (corner of Blyth Road), a branch under the management of Mr. 
Stephen James Martin. 


An agency of Lloyds, Barnetts and Bosanquets Bank, Limited, will shortly 
be opened at Caterham, Surrey, in premises occupied by Mr. F. Elliff, who 
will act as agent for the bank. 


The directors of the London and County Banking Company, Limited, have 
— Mr. William Gair Rathbone, of the firm of Messrs. Rathbone, Bros, 
pst renege of the bank, in the place of Mr. Robert Alexander Brooks, 
di . 


On the 20th March, the Bank of England, by counsel, submitted to an order 
by Mr. Justice Kay to replace £2,000 under rather singular circumstances. The 
second name to a power of attorney for the transfer of stock had been forged 
and witnessed. 


Mr. Rodk. Mackay, of 3, Lothbury, London, and Mr. Thomas George 
Pleydell, the bank manager, have been appointed isional Official Liquidators 
of @ Commercial Bank of South Australia by . Justice North, sitting for 
Mr. Justice Pearson. 
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Mr. W. T. Morrison, the highly esteemed manager and secretary of the 
London Bank of Mexico and South America, is retiring from the bank in con- 
sequence of Jprcbange. old established firm of Sutton, Miller & Co., stock 
brokers, Royal Ex 


The Bank of England has been requested to deduct Indian income-tax from 
all interest bills granted from and after the 3lst March by tliat bank, in 
relation to any rupee securities of the Government of India, the interest on 
which becomes due on or after the 1st April, and is payable out of British India 
by draft on any place in British India. 


We understand that one of the cashiers, a Brazilian, of the English Bank of 
Rio de Janeiro, at Rio, has absconded, carrying with him a sum of money 
which, calculated at the present exchange, amounts to £17,000. This unfortunate 
occurrence, vague rumours regarding which have been current for a day or two 
past, will not, we are informed, affect the forthcoming dividend of the bank 
concerned, as the business has been prosperous of late. 


The Master of the Rolls, Dublin, has given judgment, holding Mr. Michael 
Dillon, late manager of the Munster Bank, responsible for £1,600, the call on 
shares held by him conjointly with Farquharson, the absconding manager, as 
trustees for the bank, the shares having been transferred to their names by a 
customer to ensure advances ; further, that Mr. Dillon is not entitled to be 
indemnified until all the creditors of the bank have been paid 20s. in the pound. 


The number of unemployed workmen in Jersey is seriously engaging the 
attention of the local authorities. Votes to the extent of £800 for public works 
have been granted, and the Mayor of St. Helier’s has opened a relief fund. The 
lack of work has been mainly caused by the stoppage of sa shipping ‘hing 
which have become insolvent through the failure of the Jersey 
Company. At the same time a large number of French labourers out of natn 3 
are coming over to the island in the hope of obtaining farm work. 


According to Tangiers advices, the transformation of one of the banking 
agencies into an independent establishment, is seriously spoken of. This project, 
and others which are under consideration, are likely, it is said, to give a decided 
stimulus to the commerce of Morocco, the want of capital being one of the 

sper obstacles to a steady trade. Should the projects under consideration 
= there will be four financial establishments in Tangiers ; and it is 
confidently stated that they are assured in advance of sufficient business. 


On the 8th March, before the Master of the Rolls, Mr. Piers White, Q.C., 
applied to the Court to authorise the liquidators to pay out of the funds in their 
hands a dividend of 10s. in the pound to the creditors of the Munster Bank, and 
to sanction an agreement entered into between the liquidators and the new 
Munster and Leinster Bank providing that the above dividend should be paid by 
the Munster and Leinster Bank at their several branches throughout the country. 
The Master of the Rolls made an order granting the applicatian, and providing 
that the payment of dividends should commence from the 31st March. 


The amount of the internal loan to be raised by the Porte has been fixed at 
£T300,000 (P£T3,000,000), divided into three categories, namely, the contribu- 
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tions to be made by the civil servants, landed proprietors, and the population. 
In regard to the first-named, the Government will retain part of their future 
salaries, giving in exchange bondsof theloan. The landed proprietors will have 
to pay double the amount of their present taxation, receiving bonds in exchange 
for this excess. Concerning the population, the moukhtars, or chief officials, of 
the districts acquainted. with the means of the inhabitants will fix the amounts 
to be contributed in each individual case. 


The report of the Mercantile Bank of Sydney for the half-year ending De- 
cember 31st, 1885, states that the accounts show that the balance at the credit of 
rofit and loss, after deducting accrued interest on fixed deposits and providing 
for all bad and doubtful debts, amounts to £42,805. This balance the directors 
have appropriated as follows:—Expenses of management at head office and 
branches, including directors’ and auditors’ fees, salaries, rent of premises, 
stationery, &c., £12,259 ; rebate on bills discounted, not due on December 31st, 
1885, £4,170; reserve fund, £5,000; in payment of a dividend at the rate of 9 
per _ per annum, £13,500 ; leaving a balance of undivided profit amounting 
to £7,876. 


The cost of floating the £4,000,000 loan of 1884 for Victoria, amounted to 
£45,541, of which £10,000 went to the contracting banks, £9,717 to London 
stock brokers for commission, and £25,000 for stamps and composition duty. 
It also appears that the oe banks had } per cent. for all coupons paid,. 
and the London and Westminster Limited £500 per million for foeorthig 
stock and paying interest thereon. If we compare the per-centage of cost of 
the management in London of the British Fundsand the Victorian loans, we find 
that the former cost the English Government 19s. 11d. per cent, and the latter 
only 13s. 6d. per cent. ; proving that the Colonial Funds can be worked in 
London at 6s, 5d. per cent. cheaper than the British. 


A Parliamentary return issued shows the number of accounts of depositors in 
Post-office Savings Banks in the United Kingdom remaining open on the 31st 
December, 1884, together with the amount, inclusive of interest, standing to 
the credit of those accounts :— 

In England there were 2,963,070 accounts, amounting to £40,191,118 
116,290 1,352,159 


122,578 ” ” 439 
” ” 2,224,346 
” ” 102,711 


£44,773,773 


a 


A short Bill has been introduced in the House of Commons by three Scotch 
members, Messrs. Robertson, Clark & Watt, to provide for the publication of 
unclaimed stocks, shares, deposits, &c., in trading companies. The words of the 
Bill are as follows :—“ It shall be the duty of every company on the Ist day of 
January in each year to enter on a register, in the form set forth in the Schedule 
to this Act, and with*the particulars therein specified, all unclaimed stock, 
shares, debentures, or deposits as at that date in or owing by such company, and 
such register or a copy thereof shall, from and after the 8th day of January in 
each year, be open to the inspection of all persons during reasonable hours at 
the principal office of the company, on payment of a fee of ls. Any company 
failing to make and keep such register or refusing inspection thereof, as afore- 
said, shall be liable to a penalty not exceeding £2 for every day during which 
such default or refusal continues ; and offences under this Act may be prosecuted 
in like-manner as offences under the Companies Act, 1862.” We find the Bill 
has been blocked. 
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The late Prince Alessandro Torlonia, the banker, was the eighth richest man 
in the world. His daily income was about £350 sterling. His will, drawn u 
several years ago, was addressed to ‘‘ Anna Maria Torlonia, Duchess of Ceri,” 
and commences with the words ‘‘dearest daughter.” It describes how by 
leading an honest and charitable life for so many years the testator had gathered 
together a vast patrimony, which he desired should remain under the name of 
Torlonia, the continuation of this name being the leading idea in the will. The 
Prince’s heirs are the Duchess of Ceri (to whom falls the famous museum at 
Porta Settimiana and the Villa Albani) and the Duke of Ceri’s grandson. 
There are various legacies to relations, administrators, dependents, and domestics. 
The Duchess of Ceri is left at liberty to choose what legacies shall be given to 
her relations, the Colonna, Barberini, and Borghesi families. All the works of 
charity supported by the late Prince are to be continuéd under the exclusive 
direction of the Duke and Duchess of Ceri. The Italian Government receives 
no less than £6,800 in dues on the Prince’s succession. 


The Lord Mayor and Lady Mayoress entertained the bankers and merchants 
of the City of London at a banquet at the Mansion House on the 17th March. 
Among the guests were the governor (Mr. J. P. Currie) and the deputy 

overnor (Mr. Collet) of the Bank of England, Sir W. Harcourt, M.P., and 
dy Harcourt, the Hon. C. W. Fremantle, C.B., ar | master of the Mint, 
Vice-Admiral Sir Anthony and Lady Hoskins, Mr. H. H. Fowler, M.P., Mr. 
Henry Hucks Gibbs, Mr. E. Howley Palmer, Lieutenant-General Sir Gerald 
and Lady Graham, Mr. J. 8. Gilliat, Alderman Sir R. W. Carden, Mr. Biddulph, 
M.P., Sir C. Tennant, Bart., M.P., Sir John Rose, Alderman Sir R. N. Fowler, 
M.P., Mr. A. M. Broadley, Alderman Sir H. E. —— Alderman Sir J. W. 
Ellis, M.P. (chairman of the Alliance Bank), Mr. Alderman Cotton, Alderman 
Sir W. M’ Arthur, Sir E. H. Currie, the Chairmen of the National Bank, the 
National Provincial. Bank, the Capital and Counties Bank, the London and 
Westminster Bank, the Union Bank of London, The London Joint Stock Bank, 
the City Bank, the Imperial Bank, and the Consolidated Bank, the Chairman of 
the Stock Exchange, Baron de Stern, Mr. Beckett-Denison, M.P., Mr. Sampson 8. 
Lloyd, Mr. Bristowe, M.P., Mr. H. 8. King, M.P., Mr. H. H. Dobree, Mr. 
Samuel Montague, M.P., and Mr. R. Giffen. 


A general court of the governor and company of the Bank of England was held 
on the 11th March at the bank ‘‘ to consider of a dividend.’’ The governor, Mr. 
J. P. Currie, who presided, said that the net profits for the half-year ended the 28th 
ult. had been £706,859, making the amount of the “rest’’ on that day 
£3,722,997 ; and that, after providing a dividend of £4. lds. per cent., the 
*¢ rest’? would be £3,031,729. The eourt of directors therefore proposed that a 
half-year’s dividend of interest and profits be made on the 5th prox. of £4. 15s, 
per cent., without deduction on account of income-tax. This dividend compares 
with 5 per cent. for the six months ended with February last year. Mr. W. 
Botly (a aay vay 8 seconded the motion. Mr. J. Jones said he wished to put 
three questions to the court—first, whether the governors proposed to open a 
branch in Fleet Street for the convenience of the law courts; next, how it 
happened that they had not more money in securities ; and the third with regard 
to the stability of the New Zealand Government Securities. The chairman in 
reply said the governors were in treaty for a valuable site in Fleet Street, which 
could be used as a branch establishment, not only for the convenience of the 
law courts, but for the general public. As to the securities, the governors 
considered them satisfactory ; and with regard to New Zealand the bank 
undertook no liability. The dividend resolution was then passed. 


The thirteenth annual general meeting of the shareholders of the Anglo- 
Californian Bank (Limited) was held on the 10th Marchat the City Terminus Hotel. 





— 
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Mr. E. H. Lushin resided, and in moving the adoption of the report and the 
declaration of a dividend of 7 per cent. for the year observed that in addition to 
the severe commercial depression which had prevailed in California, they had 
had a very short wheat crop—he believed only two-thirds of an average cro 
and the price of wheat had been 29s. to 30s., as compared with 40s. to 45s. e 
wine crop had also been bad ; and as regarded silver, they had not been able to 
do more with it than treat it as a means of transmitting money from California 
to other parts of the world. San Francisco, too, was full of banks, the banks 
were full of money, and borrowers were few, and could make their own terms 
as to what interest they should pay for the accommodation they might require. 
The directors were, however, able to pay 7 per cent., to add £2,000 to the 
reserve fund (increasipg it to £80,000), and to carry forward £2,353. During 
the year, Governor Low, one of the managers at San Francisco, had been to this 
country, and they had learnt from him many particulars relating to the bank. 
He was sure that this information would prove advantageous to the directors 
and the officers in London. Mr. J. Sebag-Montefiore seconded the motion, 
which was carried unanimously, and the retiring directors, Mr. Lushington and 
Mr. I, Seligman, and the auditors, were afterwards re-elected. 


The report of Messrs. Harding, Whinney and Oo., of the Old Jewry, London, 
on the finances of the Jersey Banking Company has been published, and discloses 
a condition of affairs even worse than was anticipated. The liabilities are £339,500, 
and there is a deficiency of £315,300, no less than £300,000 of the stated assets 
being claims against shipping firms, also insolvent, and some of the partners of 
which were the manager and directors of the bank. The accountants condemn 
the confused state in which they found many of the principal books ofaccount. It 
is impossible to report as to the probable extent of liability under the head of 
claims in respect of securities not forthcoming which were deposited with the 
bank for safe custody. ‘There is no proper register of securities, but only a 
rough book, obviously incorrect and incomplete. No profits were ever made by 
the bank. The figures which appear in the books as such are mainly the result 
of crediting the interest account with very large sums which were never paid. 
The three judges concerned had between them 150 out of 300 shares of the bank. 
A mass meeting has taken place of the creditors of the bank to receive the 
report of the committee appointed to protect the interest of creditors, and to 
decide on the future course of action. Tt was resolved to oppose the claim of the 
States against the bank for £23,000 deposited by Gossett, their treasurer, without 
the authority of the States, which, it was contended, had no bona fide claim. 
The meeting further decided to take action for attaching the property of the 
shareholders who retired in 1876, at which date the bank was insolvent. 
Philip Gossett has been committed for trial for fraudulent misrepresentation, and 
defalcations as treasurer of the States Assembly. 


The fifty-second annual general meeting of the shareholders of the Bank of 
Australasia was held on the 25th March, at the offices, Threadneedle Street. Mr. 
Martin R. Smith presided, and, in moving the adoption of the report, said he 
thought it might be regarded as satisfactory, remembering that the depression 
in the Australian colonies had rather intensified than diminished. In order, 
however, to maintain the distribution of 15 percent., they had only been able 
to place £10,000 to the reserve fund, instead of £20,000, as in the previous 

-year. Altogether £30,000 of undivided profit had been set aside duri 


the year, and the reserve fund now amounted to £780,000. They had not 
thought it roe 4 to write anything off the banking premises, which had cost 
them £542,000, and which had been written down to £336,000. They had been 
estimated to be worth £200,000 more than their book value. Th had to 
contend against the low price of wool, the lamentable drought, and the failure 
of the harvest. Wool had not been so low in value since 1848, and it did not 
seem to be getting better, but he believed that this state of things would prove 
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only temporary. Having called attention to the main features of the balance- 
sheet, he stated that the volume of the business had been maintained, and 
altogether their position was very strong. He had known far greater distress 
and financial pressure than now existed, but he had never known a period of 
distress which had not been followed by a period of prosperity ; and what had 
been would be. Their New Zealand branch was working satisfactorily, but 
that colony had suffered more from the depression than Australia, and it had an 
enormous debt. He saw no reason to take a gloomy view of the future of the 
Australian colonies. They did ‘not expect to sustain any loss by the suspension 
of the Commercial Bank of South Australia, which had assets sufficient to meet 
its liabilities. Mr. W. Botly seconded the motion, which was carried unani- 
mously, ‘ 


The banks in Baltimore require customers to write up the checks in their 
pass-books before sending them in for balance ; that is to say, the bank lists the 
deposits on the left-hand side of the pass-book day by day as they are made, 
and the customer lists the checks on the right-hand side either day by day as 
he draws them or just before the book is sent in for balance. This system has 
not been adopted simply to save clerical labour, as might be supposed, but has 
commended itself to the most experienced bankers for reasons cited below. So A 
this method the pass-book serves as a joint account-book between the b 
and the depositor. Thus the bank practically gives a receipt in writing for all 
money put in, and the depositor likewise gives a receipt (by listing his checks 
himself) for all money paid out. When the book is made ready for balancing 
the depositor sees that it agrees with the balance called for by his cash-book. 
It is then sent to the bank, and the clerk sees that it agrees with the bank 
ledger. The checks are ticked off one by one, those that have not yet been 
presented for payment being properly noted. This method is an advantage to 
both parties. The depositor, listing his checks himself, can produce the pass- 
book as evidence in court. Should the bank have paid a forged or raised check 
it is immediately noticed by the ledger clerk and at once reported to the cashier, 
who is then in a position to take such steps as may be necessary to protect the 
bank’s interests, bringing the matter to the attention of the board of directors 
or of the bank’s legal advisers. But where the bank lists the checks the cus- 
tomer will be the first to notice the forged or altered check, and will take good 
care to fortify himself with facts, evidence and Jega/ advice before saying any- 
thing to the bank about it. To sum up, in case of any irregularity, the bank, 
by the Baltimore method, has the first knowledge of the wrong, which gives it 
a decided advantage in any further dings. It will also be noticed that by 
the method described above it is more difficult to falsify the bank’s ledgers. 
—Rhodes’ Journal of Banking. 
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Fesrvary 25.— Rejection by the Government of the Water Supply (London) 
Bill on the plea that it is intended to introduce a bill giving the metropolis g 
representative government. 

End of the Tyne and Wear shipbuilding strike ; a reduction in wages agreed 
to, 
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26.—Agreement of the Porte to repay the money due to the Ottoman Bank by 
the cession of customs receipts at certain ports. 

Decision ofall United States Eastern Trunk lines upon a reduction of rates 
west of Missouri River. 

Reported purchase of the Vanderbilt interest in the South Pennsylvania line by 
Mr. Gowen. ; 


27.—Proposal by Mukhtar Pasha for the raising of 12,000 Mussulman troops, 
and the occupation by them of the Upper Nile regions as far as Dongola; the 
Angle-Egyptian forces to retire on Wady-Halfa. 

Trade riots in Birmingham. 

Issue, at price £95 per cent., by Messrs. Rothschild, of the new Brazilian 5 per 
cent. loan for £6,000,000. 


March 1.—Heavy snow fall. 

Socialist disturbances at Manchester. 

Servian rejection of the Turkish formula of the peace treaty with Bulgaria. 

Ratification by the French Chamber of the Madagascar treaty. 

Adverse reports as to the progress of the Panama Canal made by the French 
Government’s delegates. 

Money market harder. 

Stock markets flat. 


2.—Statement in the House of Commons by Mr. Gladstone that no reversal of 


Lord Salisbury’s policy in Egypt will be made by the present Government. 
Sir H. James at Bury explains his secession from the present Government. 
Caledonian Railway dividend announced at 4 per cent., against 4? per cent. 
per annum in the corresponding half-year. ; 
Discount market weakened by the unexpectedly low rate at which three 
months’ Treasury bills were taken, viz., 1}. 


3.— Servian acceptance of the Turkish formula of the peace treaty with 
Bulgaria. 

The threatened iron trade strike at Birmingham averted by the submission 
of the men to a 10 per cent. reduction in wages. 

Bank of Bombay discount rate raised from 6 to 7 per cent. 

Reduction of third-class passengers’ fares on all the United States overland 
railroads. i 

English rails affected by bad traffic returns and_the prospect of legislation of 
an arbitrary character. 


4.—Signature at Bucharest of the treaty of peace between Servia and Bulgaria. 

North British Railway dividend announced at 3 per cent, against 44 per cent. 
per annum in the corresponding half-year 

Discounts in demand. 

Bank return shewing the reserve equal to 46 per cent. of the liabilities. 

Stock market active. 


5.—Rejection by the House of Commons of -Mr, Holmes’ proposal to with- 
hold the Irish estimates until the Government have decided on a policy as to 
Treland. 
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Rejection by the French Chamber, by 345 to 195 votes, of the proposal to expel 
the princes. 

Servian demobilization of the army. 

Presentation of the Dutch Government Bill for the conversion of 4 per cent. 
rente into 34 per cent. 

Stock markets steady. 

Discounts weak. 


6.—Rejection by the House of Commons, by 202 to 166 votes, of Mr. Labouchere’s 
* proposal to abolish hereditary legislators. 

Anxiety on the Paris Bourse as to the forthcoming French Budget. 

Failure of the negotiations between Scotch and English ironmasters to restrict 
the make of iron. 

Rails dull. 

Board of Trade returns shew further falling off in the foreign trade of the 
country. 

8.—Agreement of the Porte to the modification in the Turco-Bulgarian Treaty ; 
a Conference to meet at Constantinople to sanction the treaty. 

Rumoured impending new Buenos Ayres Government loan to be brought out 
at Berlin. 

Resolution of a meeting of London Joint Stock Banks to oppose the projected 
Unclaimed Stocks and Deposits Bill. 

Discounts, 1§ and less. 

Consols, 101} 


9.—Russian agreement to the Conference to be held at Constantinople, 
Imposition of a tax of 50 roubles on foreigners in Russian Poland. 
Money market inactive. 


10.—Second reading of the Manchester Ship Canal Bill. 
Quieter news from Greece. 
English rails still very flat, and the tone all round less favourable. 


11.—Maintenance by Lord Ripon of his navy estimates, 13,000,000. 

Further rumours of the probable conversion of several Russian loans. 

Financial difficulties of the Porte ; probable acceptance of the Ottoman Bank’s 
terms for relief. 

Rejection by the Ottoman Tobacco Régie of the terms of settlement proposed 
by the debt administration regarding Egyptian tobaccos; negotiation resumed. 

Bank returns shew the proportion of reserve to liabilities at 46}. 

Money and Stock Markets unchanged. 


12.—Rumour of a probable issue of £60,000,000 in 3 per cent, French Rentes. 

Signature of the Sultan of the agreement with the Ottoman Bank. 

Agreement arrived at between the Porte and the Tobacco Régie with regard 
to the Egyptian tobacco question, 

Ottoman Bank shares advanced, 

Consols, 101. 
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Colonials dull, but business all round restricted. 


18.—Money market quiet. 
Announcement that a large issue of Rente will be made soon, 


15.—Cunard Steamer Oregon sunk off Fire Island. 

Mass meetings in connection with prevailing distress. 

British Funds fall } in prospect of dearer money, and Mr. Gladstone’s proposals 
for dealing with the land question in Ireland. 

Money market firm. 


16.—Discounts 133 for 3 months’ bank paper. 
Loans on Stock Exchange 2} and 3 for the account. 


17.—Money in strong demand, a rise in bank rate beihg anticipated. 
Stock Exchange settlement one of the heaviest known for a long time. 


18.—Bank reserve to liabilities fallen to 41}, owing to the addition of 
£4,000,000 to the total deposits. 
Bank rate unaltered. 


19.—New French loan is announced as for £60,000,000, and will be issued 
shortly as a 3 per cent. stock at 81. 

Markets favourable. 

Money easier. 


22.—Claim exceeding five millions sterling, made by the ex-Khedive and his 
family against the Egyptian Government with regard to the conversion of the 
Daira and Domain loans. 

Reported imminent issue of a Russian loan of 40,000,000 roubles to cover the 
Budget deficit. 

Further disturbances at Liege; strikes at the collieries, 

Three months’ bills 14. Paris exchange fell to 25°15. 


23.—Egyptian Government to work the newly-discovered petroleum oil beds 
near Suez. 

Important reductions of railway and canal rates from Wolverhampton to 
Liverpool and London. 

Further strikes of coal miners and railway hands in the United States. 

Railway circulars protesting against Railway and Canal Rates Bill. 

Discounts easier. Dutch exchange flat. 


24.—Turkish agreement to the appointment of British officers in the Egyptian 
army. 
Bills very scarce. Foreign stocks improved, 


25.—Reported consent of the Sultan to the appointment of Prince Alexander 
as Governor of Roumelia for life. 


Extension of the colliers’ strike at Liege, 
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26.—Spread of strikes and disorder in Belgium. 

Reported sanction of the Sultan of Turkey to the issue of a compulsory 
Turkish loan. 

Bank of Madras discount rate raised from 5 to 6 per cent. 

Partial settlement of strikes on the U.S. railways. 





+ 
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Bills on India. 


Tue tenders for Rs. 50,00,000 in bills on India and telegraphic transfers 
were received on the 38rd March at the Bank of England. The amounts 
allotted were: In bills on Calcutta, Rs. 10,76,000, average rate 1s. 6d.; on 
Bombay, Rs. 10,10,000, average rate 1s, 6d.; and on Ma » Rs. 1,90,000, 
average rate 1s. 6°016d. In telegraphic transfers on Calcutta, Rs, 15,00,000, 
average rate ls. 6d.; and on Madras, Rs. 1,00,000, average rate 1s. 6°015d., 
making a total of Rs. 38,76,000. Tenders for bills on all Presidencies, 
and for telegraphic transfers on Calcutta and Madras at 1s. 6d. and above 
received in full. From April Ist to the above date, remittances for 
Rs. 11,52,75,569 were sold, realizing £8,789,986. 


The tenders for Rs, 50,00,000 in bills on India and telegraphic transfers were 
received on the 10th March. The amounts allotted were: In bills on Calcutta, 
Rs. 1,10,000, average rate 1s. 6d.; on Bombay, Rs. 3,74,200, average rate 
ls. 6d. In telegraphic transfers on Calcutta, Rs. 31,00,000, average rate 
ls. 6°001d.; on Bombay, Rs. 12,00,000, average rate 1s. 6d.; and on 
Madras, Rs. 3,50,000, average rate 1s. 6d., making a total of Rs. 51,34,200. 
Tenders for bills and telegraphic transfers at 1s. 6d. and above 
received in full. Bills for half a lakh on Madras and Rs. 1,07,000 on Calcutta 
were subsequently sold at 1s. 6¢. From April 1 to the above date, re- 
mittances for Rs. 11,96,51,509 were sold, realizing £9,118,277. 


The tenders for Rs. 50,00,000 in bills on India and telegraphic transfers were 
received on the 17th March. The amounts allotted were: In bills on Cal- 
cutta, Rs. 50,000; and on Bombay, Rs. 40,000. In telegraphic transfers on 
Calcutta, Rs. 7,00,000; on Bombay, Rs. 9,50,000; and on Madras, 
Rs. 2,00,000, making a total of Rs. 19,40,000, the average rate in all 
cases being ls. 6d. Tenders for bills and telegraphic transfers at 1s. 6d. 
received in full. Subsequently half a lakh of bills on Bombay and two 
lakhs of transfers were taken up at the same price. From April Ist to the 
above date, remittances for . 12,51,42,769 were sold, and realized 
£9,630, 156. 


Tenders were received on the 24th of March for Rs. 50,00,000 bills and 
telegraphic transfers. The amounts allotted were: In bills on Calcutta, 
Rs. 29,400, average rate 1s, 5°969d. ; and Bombay, Rs. 13,50,000, average rate 
1s. 5°937d. In telegraphic transfers on Calcutta, Rs. 15,00,000, average rate 
1s. 5°968d. ; and on Bombay, Rs. 6,50,000, average rate 1s. 5.975d.—making a 
total of Rs. 35,29,400. Tenders for bills at 1s. 5 15-16d, and above and for 
telegraphic transfers at 1s. 5 31-32d. and above received in full. Subsequently, 
the Council sold bills for half a lakh on Madras, Rs. 13,200 on Calcutta, and 
Rs. 10,00,000 on Bombay at 1s. 5 15°16d., and telegraphic transfers for 
Rs. 1,00,000 on Madras and Rs. 6,00,000 on Calcutta at 1s. 5 31-32d. From 
April 1st to the above date, remittances for Rs. 12,80,32,769 were sold, realizing - 
£9,746,906. 





Statistics of Failures and Bills of Sale. 
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Blanchester Clearing-Bouse Returns. 


AMOUNTS WHICH PASSED THROUGH THE MancHESTER CLEARING-HovsE IN THE 
WEEKS RECORDED BELOW. 
Feb. 22 Monday £314,935 
23 Tuesday 241,947 
24 Wednsdy. 347,102 
26 Thursday 244,883 
26 Friday 414,333 
27 Saturday 608,877 


368,594 

254,324 

y- 379,597 

261,636 

328,236 

13 Saturday 447,433 


$2,172,077 £2,039,820 


1 Monday £559,526 


2Tuesday 342,521 
3 Wednsdy. 532,745 
4 Thursday 328,583 
5 Friday 361,492 
6 Saturday 432,763 


For two weeks .,. 


VOL. XLVI 


£2,557,630 


£4,729,707 


—_—_—_—_ 





.15 Monday £329,618 
16 Tuesday 258,509 
17 Wednsdy. 404,368 
18 Thursday 283,062 
19 Friday § 358,742 
20 Saturday 440,430 


£2,074,729 
$8,844,256 
— 


For four weeks .. 
28 
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Public Encome and Expenditure. 


Tux following are the receipts into and payments out of the Exchequer 


between April 1, 1885, and March 13, 


1886 :— 


REVENUE AND OTHER Rucurers. 





Estimate 
for the Year 
1885-86, 


quer from 
April 1, 1885, t 
Mar. 13, 1886, 


Total Receipts|Total Receipts 
into the Exe: “ into the Exche- 
C) 


Apri leet to 
Mar. 14, 1885, 





Balance, art 1885. 
Bank of England 
Bank of Ireland 


REVENUE. 
Customs aes 
Excise 
Stamps. 
Land Tax and House ‘Duty 
Property and Income Tax . 
Post Office > ° 
Telegraph Service 
Crown Lands . . 
Interest on Advances for Local Works 
and on Purchase acti of Suez Canal 
Shares . ° é ° : 
Miscellaneous . eS oe 


£ 
8,647,448 
1,345,759 


£ 
4,259,916 
1,872,653 





4,993,207 


5,632,569 





18,910,000 
24,255,000 
11,043,000 


18; 280, 000 
7; 696, 000 
1,670,000 

343,000 


1,236,292 
2, "678, 864 





Revenue ° 4 ° é é ‘ 





83,652,156 





Total including balance . 


OTHER RECEIPTS. 
Advances under various Acts, repaid to the ~~ 
Money raised by Exchequer Bonds , . . 
Treasury Bills, Net amount raised . ° 
Temporary Advances not repaid, for Deficiency | < ‘ 
Temporary Advances rot repaid, for Waysand Means’. 


Totals . ° ‘ . ‘ P - tm 


83,645,363 
1,420,466 
400,000 

3, my 000 


19,826,000 
25,394,000 
11,400,000 
2,700,000 
10,858,000 
7,466,000 
1,680,000 
343,000 


985,844 
2,785,015 


82,987,859 
88,570,428 


2,041,319 








98,715,829 


90,611,747 








EXPENDITURE AND OTHER PAYMENTS. 





Estimate 


EXPENDITURE. for the Year 
1885-86, 


Totall t 


Total Issues out 





of Exchequer to 
meet Payments 


of Exchequer to 
n 


meet Payments 
from April 1 1884 
far, 18, 1886, | to Mar, 4, 








£ 
22,800,000 


752,000 
1,760,000 
68,333,591 


Permanent Charge of Debt . ° 
Interest, &c., of Debt, not forming part of 
the Permanent Charge 4 


Other charges on Consolidated Fund ; 
Supply Services . . ‘ 


£ 
22,529,105 


578,328 
1,488,347 
59,184,563 


£ 
28,025,225 


564,594 
1,397,863 
49,777,845 





Estimate . 


Expenditure 

OTHER PAYMENTS. 
Advances, under various Acts, issued from the eat ° 
Military Barracks ° ° 
Treasury Bills, more paid off than issued . 
Exchequer Bonds, more paid off than issued 
Exchequer Bills, more paid off than issued 
Ways and Means Advances, repaid . 
Indian Lean Annuity, Redemption in part . 


Balances on Dec. 8, 1885 :— 
Bank of England . 
Bank of Ireland 





— 


- | 93,645,591 


83,780,383 


1,674,019 


‘49,000 


79,765,527 


1,561,202 


107,500 








| 938,515 


85,503,402 
7,278,912 


81,434,229 
7,979,646 
1,197,872 








| 98,715,829 


90,611,747 
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Notesin 
Circulation. 








£ 
23,817,645 
24,946,100 


24,883,775 | 


24,623,770 
24,443,670 
24,594,250 
24,953,490 
24,644,415 
24,465,685 
24,223,365 


24,930,240 | 


25,043,290 
24,769,725 
24,912,005 
25,798,185 
25,812,460 
25,398,855 
25,104,230 
25,166,815 
25,711,020 
25,529,980 
25,132,050 
24,835,315 
25,095,575 
24,752,326 
24,488,945 
25,798, 185 
25,200,855 
25,509,430 
25,137,835 
24,967,805 
24,652,290 
25,044,365 
24,691,370 
24,388,755 
24,086,175 
24,482,340 
24,155,505 
24,014,990 
24,593,229 
24,513,110 


24,932,045 
24,606,530 
24,303,630 
23,586,760 
24,413,035 
23,877,715 
23,598,915 
23,441,560 
23,996,575 
23,685,215 
23,619,665 





Coin 
and Buljion 
in Issue 


Department. 


£ 
24,786,890 
24,592,055 
24,157,225 
24,353,050 
24,629,400 
25,600,755 
25,825,280 
25,290,635 
25,396,215 
25,674,440 
25,836,460 
26,305,555 
26,830,040 
26,917,785 
26,325,455 
26,013,600 
26,379,250 
25,869,925 
25,579,560 
24,774,030 
24,138,015 
24,387,725 
23,796,985 
23,427,890 
21,973,520 
21,860,370 
21,489,120 
21,036,625 
20,532,400 
20,638,055 
19,909,185 
19,777,710 
19,652,700 
19,696,000 
19,854,396 
20,240,985 
19,979,470 
19,663,805 
19,608,395 
19,492,330 
19,322,450 


19,074,660 
19,515,750 
19,844,865 
20,873,550 
21,050,370 
21,234,315 
21,570,190 
21,851,080 
21,446,630 
21,324,350 
21,075,560 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 


Department. 


Other 
Securities 
in Banking 
Department. 


Public 
Deposits. 








£ 
14,651,801 
14,672,692 
14,164,559 
14,402,165 
14,402,165 
14,402,165 
14,497,134 
14,097,134 
14,097,134 
14,097,134 
14,343,004 
13,743,004 
13,743,004 
13,793,314 
13,859,179 
17,054,990 
17,054,990 
17,070,601 
17,070,601 
17,568,663 
15,893,663 
15,563,892 
15,956,290 
16,026,167 
15,125,604 
14,935,360 
14,949,995 
17,218,048 
19,114,642 
18,538,892 
17,558, 767 
15,223,767 
15,123,767 
14,315,210 
12,980,058 
12,309,010 
12,708,949 
12,558,949 
11,808,949 
11,558,949 
12,046,949 


17,946,615 
17,246,615 
15,946,615 
15,046,615 
13,746,615 
13,744,670 
13,744,670 
13,769,686 
14,318,078 





14,560,349 
14,560,349 





£ 
23,123,780 
24,148,744 
21,722,953 
21,396,021 
21,535,491 
20,754,276 
20,688,287 
20,747,528 
21,016,143 
20,836,282 
20,800,246 
20,991,312 
21,112,080 
21,191,099 
22,246,476 
22,353,707 
22,338,959 
22,304,659 
22,094,437 
21,544,870 
21,281,243 
21,262,510 
21,197,242 
21,558,274 
22,675,430 
22,475,148 
22,645,292 
22,505,744 
22,278,651 
22,126,059 
21,748,947 
20,795,249 
20,374,038 
19,816,113 
19,758,451 
20,411,635 
20,009,029 
19,478,632 
20,236,445 
21,446,974 
23,427,505 


22,303, 321 
20,843,942 
20,968,599 
20,644,943 
20,441,927 
20,199,233 
20,007,269 
19,952,744 
20,860,087 
20,567,496 
24,567,616 





£ 
1,897,477 
1,165,542 
8,458,121 
7,980,980 
8,673,923 
18,896,515 
18,623,738 
18,307,491 
17,824,595 
17,519,069 
17,130,970 
7,697,715 © 
7,738,028 
7,870,886 
6,412,656 
6,208,204 
4,882,976 
5,703,845 
5,361,615 
4,673,208 
4,273,120 
4,206,279 
3,652,938 
3,199,790 
4,462,623 
4,010,848 
4,386,448 
5,714,682 
5,623,110 
3,751,276 
3,569,363 
3,048,624 
3,107,226 
2,885,910 
3,069,309 
2,994,609 
2,779,464 
3,220,419 
2,962,420 
3,569,821 
4,001,712 


5,154,547 
4,319,569 
3,649,060 
4,258,962 
4,028,555 
4,663,562 
6,267,018 


- 7,690,169 


8,262,414 
8,707,846 
9,738,870 
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Other 
Deposits. 


Bank 


Post Bills. 


Total 
Deposits and 
Bank Post 

ills. 


Reserve. 


Proportion 
of Reserve 
to Liabilities 








£ 
25,333,692 
25,625,497 
25,753,429 
26,646,023 
26,603,164 
26,451,016 
26,481,222 
26,211,619 
27,326,366 
27,931,058 
28,081,426 
27,416,392 
28,322,649 
28,239,398 
29,254,818 
32,300,404 
34,244,417 
33,103,857 
32,984,493 
32,194,199 
30,163,424 
30,585,676 
31,078,479 
31,025,146 
28,803,554 
29,057,491 
28,526,333 
27,997,031 
29,666,998 
31,219,606 
29,594,602 
26,976,418 
26,917,568 
25,161,699 
24,122,580 
24,822,886 
24,293,955 
23,246,814 
23,577,326 
23,241,571 
25,053,105 


27,880,163 
27,344,587 
27,624,389 
27,020,375 
25,453,600 
25,406,555 
24,187,663 
23,170,259 
22,885,677 
22,569,632 
25,493,828 





£ 
133,013 
160,504 
149,457 
183,523 
168,711 
157,008 
170,305 
175,877 
166,070 
146,671 
167,164 
172,039 
155,198 
171,333 
176,313 
156,837 
201,619 
179,979 
149,901 
183,401 
191,389 
169,438 
168,841 
172,162 
181,165 
167,369 
166,244 
169,733 
200,172 
225,293 
215,058 
201,429 
185,867 
218,449 
188,816 
169,486 
179,206 
180,650 
153,774 
160,694 
123,634 


142,866 
173,865 
151,758 
150,150 
165,150 
219,170 
253,581 
209,082 
175,093 
206,388 
186,687 





£ 
37,364,182 
36,951,543 
34,361,007 
34,810,526 
35,445,798 
35,504,539 
35,275,265 
34,694,987 
35,317,081 
35,596,798 
35,379,560 
35,286,146 
26,215,870 
36,281,617 
35,843,787 
38,665,445 
39,329,012 
38,987,681 
38,496,009 
37,050,808 
34,627,933 
34,961,393 
34,900,258 
34,397,078 
33,447,342 
33,235,708 
33,079,025 
33,881,446 
35,490,280 
35,196,175 
33,379,023 
30,226,471 
29,210,661 
28,266,058 
27,380,705 
27,986,981 
27,252,625 
26,647,883 
26,693,520 
26,972,086 
29,178,451 


33,177,576 
31,838,021 
31,425,207 
31,429,487 
29,647,305 
30,289,287 
30,708,262 
31,069,510 
31,323,184 
31,483,866 
35,419,385 





£ 
17,923,737 
16,466,406 
16,160,845 
16,698,511 
17,203,854 
18,033,997 
17,786,159 
17,548,527 
17,907,921 
18,368,515 
17,891,809 
18,209,305 
19,019,987 
18,954,668 
17,433,303 
17,139,867 
17,837,457 
17,516,545 
17,247,998 


15,833,075 © 


15,402,012 
16,112,273 
15,717,703 
15,108,900 
13,944,641 
14,130,656 
17,433,303 
12,457,598 
11,705,498 
12,158,299 
11,701,167 
11,845,341 
11,343,132 
11,772,543 
12,290,902 
12,927,796 
12,162,607 
12,243,104 
12,298,117 
11,620,008 
11,352,118 


10,782,766 
11,628,622 
12,400,050 
13,631 678 
13,378,893 
14,270,534 
14,904,382 
15,300,110 
14,422,157 
14,635,881 
14,585,426 
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376 Bank of England Weekly Returns, 


Account, pursuantto the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
- ISSUE DEPARTMENT. 


1886. 1886. 1886, 1886. 1886. 
Feb. 24, Mar. 3. Mar. 10. Mar. 17. Mar. 24, 











£ £ 2 £ £ 
Notesissued . . 37,601,080 | 37,196,630 | 37,074,350 | 36,825,560 | 36,988,950 


Government debt . 11,015,100 | 11,015,100 | 11,015,100 } 11,015,100 | 11,015,100 
Other securities . 4,734,900 4,734,900 4,734,900 4,734,900 4,734,900 
Gold coin and bullion” . 21,851,080 | 21,446,630 | 21,324,350 | 21,075,560 | 21,238,950 
Silver bullion . F a _ — _ — — 











37,601,080 | 37,196,630 | 37,074,350 | 36,825,560 | 36,988,950 
BANKING DEPARTMENT. 














\ 1886. 
Feb. 24. Mar. 5 Mar, 24, 





£ £ £ £ F 
reed capital . »553, 14,553,00¢ 14,553,000 
° . . 3,724,133 
Pablic deposits a % 3! 8,262,414 
Other deposits . 100, 22,885,677 
Seven-day and other bills aig: 209, 082 | 175,098 


49,022,539 | 40,600,322 | 49,763,726 | 53,713,391 
13,769,685 | 14,318,078 | 14,560,349 | 14,560,340 














Government securities 


Notes 


° . ° . 14,159,520 13,200,055 | 13,389,135 13,205, 895 
Gold and silver coin . 


1,140,590 | 1,222,102 | 1,246,746 | 1,379,531 
49,022,539 | 49,600,322 | 49,763,726 | 53,713,391 


THE EXCHANGES. 


1886, 1886. 
Lonpox— Mar. 2. Mar. 9. 


Amsterdam,short , e 
Ditto 3 months . 
Rotterdam; ditto ‘ 
Antwerp and Brussels, ditto 
Paris, short . 
Ditto 3 months ‘ 
Marseilles, ditto e 
Hamburg, ditto . 
Berlin, ditto ° 
Leipsic, ditto ° 
Frankfort-on-the-Main, di 











| 
Othersecurities . ° | 19,952,744 20,860,087 | 20,567,496 24, 567, 616 
i 




















nrmre 
eae 


Petersburg, ditto 
Copenhagen, ditto 
Stockholm, ditto 
Christiania, ditto 


Bee” serseese 


Zurich and 4 Basie, ditto 
Madrid, ditto e 
Cadiz , ditto . 
Beville, ditto 
Barcelona, ditto 
Malaga, ditto 
Granada ditto 
Santander, ditto 
Bilboa, ditto e 
Zaragoza, ditto . e 
Genoa, Milan, Leghorn, ditto 
Venice, ditto ° ° 
Naples, ditto . ‘ 
Palermo and Messina, dittc 
Lisbon, 90 aon . . e 
Oporto, ditt . . . 
Calcutta, coma. ° ° 
Calcutta and Bonibay, 30 day 
New York (Gold) demd. . 


ass 
ore 
ie aaa 


coo t eee oe Meo 8 8 ee 
Lond 
° 


ere 
oft earMeee 




















Foreign Gold in Bars (Standard) 
Silver in Bars Gantaeh) . ° 
Mexican Dollars. . 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


eaavabe authorized by the Acts of 1844 a6 sas sh — 
England— Bank of England. ‘ « £14,000,000 
» 207 Private Banks . ‘ ‘ ‘ ; ‘ - 5,153,407 
72 Joint Stock Banks . ‘ bs e ° . 8,495,446 
Scotland— 12 Joint Stock Banks é : ; ‘ - . 8,087,209 
Ireland— 6 JointStock Banks . . . a tv .  « 6,854,494 


£32,090,556 
Add, Increase, since, in authorized amount of pool * eee — 
1855—Dec, 7th . £475,000 
1861—July 10th ’ J . 175, 7000 
1866—Feb. 21st . ‘ a“ ° 350,000 
1881—April lst . - ‘ . 750,000 
——. 1,750,000 


£33,840,556 
Deduct, Lapsed Issues— 
England—102 Private Banks . : i ‘ Fs . £1,740,607 
28 Joint Stock Banks. p ‘ . 1,140,657 
Seotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . 
City of Glasgow Bank ; 
410,859 
——e 8,292,123 


£30,548,433 


SUMMARY OF PRESENT FIXED ISSUES, 


England— Bank of En a ‘ é ° . 215,750,000 
re 98 Private B ‘ x ‘ ‘ . a é * . 8,412,800 

44 Joint Stock Banks . ‘ ¢ é é é $ . 2,854,789 

Scotland— 10 Joint Stock Banks . ; 5 " ‘ , é . 2,676,350 
Treland— 6 Joint Stock Banks. é ‘ i . ‘ . 6,854,494 


£30,548,433 


Notz.—The number of Private Banks mages to issue their own notes 
in England, by the Act of 1844, was . ‘ e ‘ ° n 207 

Diminished in number by amalgamation . = ° ° . 7 
Lapsed Issues . ° . . ° ° ° . 102 109 


The number of Banks, authorized to issue mete own notes in at by 
the Act of 1845, was ‘ a ‘ 

Diminished in number by amalgamation é 

Lapsed Issues, asstated above .  . 


BRITISH FUNDS. 





Interest 


Redemption 
Payable. Name. = s: 








wococe | Per Cent. 


Consols (Money) . Purchased . 
Reduced. . | 


ee eee a 


5 July, Jan. . 
5 April, Oct. . 
6 April, Oct, . 

5 July, Jan. 
5 Jn. Ap. Jy.Oc. 
4 Feb., Aug. . 
11 Mar., Sept. 
11 June, Dec. . 
1 Mar., 1 Sept. 


ROWS es CC ew eS 
— be Bh bg 


eal 


Annuities, Rea Sea Aug., 1908 : 
Exchequer Bills . \March, £1,000 
: | June, £1,000 


Egyptian Guarant’a) Drgs.und.par 


now: row 
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Sankers’ Weeklp Cirrulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c, 82, 


(Extracted from the Lonvox GazettE.) 


PRIVATE BANKS. 





| sian AVERAGE AMOUNT. 

NAME OF BANK, ized a 
Issue. ‘Jan. 16.| Jan. 23. | Jan. 30. | Feb. 6. 
ie. og £ 

Ashford Bank . e . 11,849 || 7,428 6,958 
Aylesbury Old Bank . ° 48,461 || 13,395 








Baldock and Biggleswade Bank 9,649 

Barnstaple Bank ° 1,811 

Bedford Bank . 090 

Bicester and Oxfordshire Bank . ° 11,146 

Boston Bank—Garfit and Co. . ‘ 85,050 

Broseley and Bridgnorth Bank . ° 7,800 

Buckingham Bank é ° . ¢ 12,249 

Say and Suffolk Bank . ° 22,615 

anbury Bank . : ° ° . 3 ; 12,252 

Banbury Old Bank 

Bedfordshire, Leighton Buzzard Bk. 

Brecon Old Bank ‘ ° ° 

Brighton Union Bank . 

Cambridge Bank—Mortlock & Co. ° 

Cambridge and ee Bank. 

Canterbury Bank P ° 

Colchester. Bavk ‘ 

Colchester and Essex Bank 

City Bank, Exeter . 

Derby Bank—Smith & Co. 

Darlington Bank ; 

Devonport Bank . 

Dorebsaty Old Bank . 

East Cornwall Bank . 

East Riding Bank . 

Essex Bk. and — 3 Stortford Bk. 

Exeter Bank . 

Faversham Bank 

Godalming Bank ° 

Grantham Bank—Hardy & Co. . ; 

Hull and Kingston-upon-Hull Bank . 

Huntingdon Town and County Bank . 

Harwich Bank . 

Hertfordshire, Hitchin Bank 

Ipswich Bank 

Ipswich and Needham Market Bank» 
entish Bank—Mercers & Co. . 

Kington and Radnorshire Bank . 

Kendal Bank. . ° 

Leeds Bank . a ; 

Leeds Union—W.W. Brown &Co. . || 37,459 32, 270 

Leicester Bank ‘ || 82,322 |! 12,954 

Lewes Old Bank ° ° ° * ae = 10,292 

Lincoln Bank i | 68,197 | 

Llandovery Bank and ‘Llandilo Bank. | rt O45 | } 9, 782 | 8,914 





























hl ll, eee eee 


WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANE, 


AVERAGE AMOUNT. 








Lymington Bank . 
Lynn Regis and Lincolnshire Bank: 
Lynn Regis and Norfolk Bank ° 
Macclesfield Bank . 
Miners’ Bank . pe ° 
Monmouth Old Bank ; . 
Newark Bank . ° 
Newark and Sleaford Bank 
Newbury Bank . ‘ ° 
Newmarket Bank . ‘ ° 
Norwich and Norfolk Bank . e 
Naval Bank, Plymouth . 
New Sarum Bank—Pinckney Bros. 
(now Salisbury Old me) 
Nottingham Bank . 
Oswestry Bank . : é 
Oxford Old Bank . ‘ 
Old Bank, Tonbridge ° : 
Oxfordshire Witney Bank ‘ 
Pease’s Old Bank, Hull . ; 
Penzance Bank 
Reading Bank—Simonds and Co. 
Réading Bk.—Stephens, Blandy & C 
Richmond Bank, Yorkshire . 
Royston Bank . ° . 
Rye Bank 
Baron Walden and North Essex Bk. 
Old Bank 


Scheie Old Bank ° 
Strtingbocene and Milton Bank 
Southampton Town and oe Bank 
Stamford and Rutland Bank 
Tavistock Bank ® 
Thornbury Bank 
Thrapston and Kettering Bank 
Tring Bank and Chesham Bank 
Towcester Old Bank ° 
Uxbridge Old Bank . 

Wallingford Bank 

Warwick and Warwickshire Bank 
Wellington Somerset Bank 

West Riding Bank . . 

Whitby Old Bank . 

Winchester, avo and Alton Bk. 
Weymouth Old B: 

Wisbech and Linooinshire Bank 
Wiveliscombe Bank 

Worcester Old Bank. . 
Yarmouth and Suffolk Bank 
Yarmouth Norfolkand Suffolk Bank 


e 
. 
0. 


VOL, XLVI, 





£ 
1,306 
16,605 
6,721 
4,482 
9,871 
1,097 
7,588 


7,775 
| 10,075 
59,147 

9,900 





Jan. 16. 


Jan, 23. 


Jan. 30. | Feb. 6. 








£ 


16,646 
6,935 
4.414 
9,962 
1,108 
7,472 

19,288 
7,861 

10,195 


57,349 
10,119 

8,511 
21,567 


gues 


0 > com go 
© to ge 
= 
SSES8E 


eSBs 
Sass 





z 
1,211 
6,444 
7,052 
4,266 
9,442 
1,051 
7,354 

19,487 
8,197 
10,450 








WEEKLY RETURNS OF BANKS OF ISSUE, 


JOINT STOCK BANKS. 





AVERAGE 
NAME OF BANK. 





Jan. 16, | Jan. 23. 





£ z z 

Bank of Westmoreland . 10,779 | 10,695 
Barnsley Banking Company, Limited. i x 
Bradford Banking Company, Limited 86,002 | 35,809 
Bank of Whitehaven, Limited 20,249 | 20,962 
Bradford Commercial Banking Co., ve 

Limited 18,125 | 18,531 
Burton, Uttoxeter, and ‘Ashbourne 

Union Bank, Limited 26,843 | 23,486 
Cumberland Union Bkg. Co., Limited $1,371 | 31,070 
Coventry Union Banking Company . || 16, 251 || 7,685 | 7,126 
County of Gloucester Banking Co., 


Limited -__« _ « {44,852 || 51,466 | 50,479 
Carlisle and Cumberland Banking Co., 

Limited 25,610 || 21,311 | 22,361 
Carlisle City & District Bank, Limited 19,972 || 20,263 | 20,475 
ag and Derbyshire Banking Co., 

imited 





- || 20,098 |} 10,108 | 10,449 
Halifax Joint Stock Bank, Limited . 15,653 | 15,686 
Huddersfield Banking Company, Ltd. 29,900 
Hull Banking Company, Limited . 
Halifax Commercial Bkg. Co., Limited 
Halifax & Huddersfield Union Bk.,Ltd. 
Knaresborough and Beemene Co.,Ltd. 
Lancaster Banking Com . 

Leicestershire Banking 4 ee Limited . 86,060 42,491 
Lincoln and Lindsey Banking Co., 

Limited y 44,780 
Leamington Priors and Warwickshire 

Bankin; Company, Limited . 13,875 7,548 
Moore & Robinsons’ Notts. Bkg. Co., 

Limited . 85,818 
Nottingham and "Notts. Banking Co. 29,477 
Northamptonshire Union Bk., Limited || 84,356 
Northamptonshire Banking Company, 

Limited 26,401 


North and South Wales Bank, Limited |} 63,951 
Pares’s Leicestershire Banking Co., 

Limited 59,800 
Sheffield Banking Compa any, Limited 35,848 
cages tie & on Bk. i. a 

« |} 55,7 

Stuckey "8 ne Banking Company 356,976 
Sheffield and Hallamshire Banking Co. 23,524 
Sheffield & Rotherham Joint Stock 

Banking Company, Limited . 52,496 
Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 
Wolverhampton & StaffordshireBk.Co. 35,378 
Wakefield and Barnsley Union Bank . 4 
Whitehaven Joint Stock Banking Co. || 31,916 
Wilts and Dorset Banking Co., Ltd. . || 76,162 A 
West Riding Union Banking Co., Ltd. || 34,029 || 26,475 
Worcester City and County aptatited 

Company, Limited - || 6,848 640 
York Union Banking Company 71,240 || 70,276 
York City and County Bkg. Ltd 94,695 || 93,266 
Yorkshire Banking Company, Limited 122,532 107,101 























frish and Sroteh Circulation Returns, 


Average Circulation, and Coin held by the IntsH and Scorcn BANxs 
Four Weeks ending Saturday, the 6th February, 1886, 


IRISH BANKS. 





A | 
Four Weekscnding as above. | Golaand 








Bank of Ireland 
Provincial Bank a Ireland 
Bank 


The National Bank . ° 
Tortats (Irish Banks) 

















SCOTCH 





Bank of Scotland .  . 
Royal Bank of Scotland . 
British Linen Company . 
Commeraial Bank of Scotland . 
National Bank of Scotland . 
Union Bank of Scotland .  . 
Aberdeen Town & County Bank 
a of Scotland a Co. 
desdale Banking Company . 
Caledonian Banking Company. 


Totats (Scotch Banks) . 


343,418 
216,451 
438,024 
874,880 
297,024 
454,346 

70,183 
154,319 


274,321 
68,434 


059) 523, 
61,086) 87,144) 








2,676,850 





1,709,004 8,668,578.5 872,577: 


weet, 








882 CIRCULATION RETURNS. 


Summary oF WeEEKty Returns or Banks or Issuz ror Four 
WEEKS ENDING Fepruary 6TH, 1886. 





Fixed Issues.| Jan. 16. | Jan. 23. Jan. 30, Feb. 6, 





z r 3 2 z £ 
96 Private Banks . - | 8,898,598 | 1,485,388) 1,414,570 | 1,892,891 | 1,881,170 
48 Joint-Stock Banks .j} 2,198,869 {| 1,447,264) 1,429,010 | 1,407,960 | 1,404,421 

















189 Totals . .| 5,597,467 2,802,653] 2,848,580 | 2,800,851 | 2,785,591 





Average Weekly Circulation of these banks for the month anny as above:— 
PrivateBanks . ° e e . ‘ e “ - £1,406,005 
Joint-Stock Banks Sh s® RAS GEKAinnk @ ° ~~ oe + 1,422,164 


Together . . eo ° +  « #£2,828,169 

On comparing these ennente with the Returns tor the previous month, they 
show:— 

Increase in the notes of Private Banks . ‘ ° e 3 . £512 

Increase in the notes of Joint-Stock Bank * e * ‘ ‘ 5,556 


And, as compared with the corresponding dent of last year: — 
Decrease in the notes of Private Banks é : 4 ‘ ‘ £68,586 
Decrease in the notes of Joint-Stock Banks =, Ele Slay” aa 144,628 


Total Increase onthe month . . £6,068 


Total Decrease as compared with the corresponding period oflast year £213,209 
The following is the comparative state of the circulation as regards the Fized 
Issues: — 
The Private Banks are below their fixed issue : ° a - £1,992,593 
The Joint-Stock Banks are below their fixed issues 


. . . . . 


Totalbclowtheirfixedissues . . . «+ -« + «+ £2,769,298 


Summary or IrntsH and Scotcn Returns To Fes. 6ru, 1886. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks 


* «© « « | « 65,998,209 
Avene Circulation of the Scotch Banks 


as cis, . a ieatanutsesssaieeieeeee 
Together . . : . £11,870,786 


’ On comparing these eaeante with the elena mi the previous month, they 
ow— 
Decrease in the Circulation of Irish Banks $ ‘ £239,678 


Decrease in the Circulation of Scotch Banks . ° ° ° ‘ 431,753 


Total Decrease on the month . * ° A e a £671,431 


And as compared with the corresponding month of last ieutte 
Decrease in the Circulation of Irish Banks “ en - £225,882 
Increase in the Circulation of Scotch Banks 


. . . ° . 6, 


Total Increase as compared with the corresponding period oflast year £251,979 
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The Fized Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6Joint-StockBanks. . . . . « « « £6,864,494 
Scotland, 10 Joint-Stock Banks . . es woe pe ee . « 2,676,850 


Together 16 i a ° . . . . . + . £9,030,844 
The Actual Circulation compared with the above gives the following results:— 

Irish Banks are delomtheir fixedissues . ‘ oe) tm 

Scotch Banks are above their fixedissues . . aoxcnuk 2,696,227 


Total above fixedissues . i « ° . ° ‘ . - £2,339,942 
Average amounts of Gold and Silver coin held by these banks during the past 
month:— 
Gold and Silver held by the Irish Banks . - «© ee «  « #£8,185,288 
Gold and Silver held by the Scotch Banks . . : ‘n » . 8,884,185 


Together . ; ‘ ‘ " . ° ; . £7,019,478 


SK | a Decrease of £22,092 on the part of the Irish Banks, and a Decrease of 


aw on the part of the Scotch Banks as compared with the Return of the previous 
mon’ 


CIRCULATION OF THE Unittep Kinepom To Fesruarky 6Tx, 1886. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month:— 





Feb. 8, Jan, 9. Increase. ; Decrease. 





z £ 
Bank of England (month end- 
ing 8rd February) . . 24,513,325 185,836 
Private Banks ° ° 1,406,005 1,405,493 
Joint-Stock Banks. ° ‘ 1,422,164 1,416,608 





Totalin England . . 27,155,658 | 27,835,427 5 
Scotland . . ° 5,872,577 5,804,330 431,753 
Ireland . . . 5,998,209 6,327,887 239,678 


United Kingdom. 88,526,444 | 89,877,643 | 6,069 857,267 























As compared with the corresponding period of last year, the Returns show a 
decrease inthe Bank of England circulationof £83,255, a decrease in Private Banks 
of £68,586, and a decrease in Joint-Stock Banks of £144,623; in Scotland a 
decrease of £6,097 ; and in Ireland a decrease of £225,882. Thus showing that the 
month ending Feb. 6th, as compared with the corresponding period last year, 

resents a decrease of £246,464 in England, and a decrease of £478,448 in the 
nited Kingdom. 

The Returns of the Bank of England for the month ending Feb. 8rd give an 
average amount of Bullion, in both departments, of £21,337,277. On a comparison of 
this with the Return for the previous month, there appears to be an increase of 
£1,095,877, and as compared with the corresponding period of last year, a 

9,509. 

The aversege amount of Coin held by the Banks of Issuein Scotland and Ireland 
during the month ending Feb. 6th was £7,019,473, being a decrease of £481,272 
as compared with the Return of the previous month, and an increase of £508,521 
as compared with the corresponding period of last year. 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 82, 


(Zatracted from the Lonpon GazETTE.) 


PRIVATE BANKS. 





|| Author- AVERAGE AMOUNT. 
ized 





NAME OF BANK. 3 i 
Feb. 13+; Feb. 20. | Feb. 27. 





£ £ £ 
Ashford Bank . ° ° ° d 6,098 | 5,942 | 5,956 
Aylesbury Old Bank . . : 12,854 | 12,570 
Baldock and — Bank . ‘ : 10,564 
Barnstaple Bank . . 1,616 
Bedford Bank . ° : 20,282 
Bicester and Oxfordshire Bank . 
Boston Bank—Garfit and Co. 
Broseley and Bridgnorth Bank . 
Buckingham Bank . ° 
and Suffolk Bank . ° 

Banbury : é ° ° 
Banbu ° 
Bedfordshire, Leighton Buzzard Bk. 
Brecon Old Bank ° 
Brighton Union Bank ° 
Cambridge Bank—Mortlock & Co. 
Cambridge and ga cxamaaee Bank. 
Canterbury Bank ° . 
Colchester Bank ‘ ‘ 
Colchester and Essex Bank 
City Bank, Exeter . 
Derby Bank—Smith & Co. 
Darlington Bank é 
Devonport Bank . . 
Dorchester Old Bank . rs 
East Cornwall Bank . ss ° 
East Riding Bank a. 
Essex Bk. and — 3 Stortford Bk. 
Exeter Bank ° . ° 
Faversham Bank . . ° 
Godalming Bank 
Grantham Bank—Hardy & Co. . é 
Hull and Kingston-upon-Hull Bank . 
Huntingdon Town and County Bank . 
Harwich Bank . ‘ ° 
Hertfordshire, Hitchin Bank < 
Ipswich Bank . 
Ipswich and Needham Market Bank | | 

entish Bank—Mercers & Co. . | 
Kington and Radnorshire Bank . 
Kendal Bank . ° ° “ 
Leeds Bank ol 
Leeds Union—W.W.Brown &Co. - 
Leicester Bank ° akan . ! 11, "195 
Lewes Old Bank ° P P - | 9,913 
Lincoln Bank . 1 67,359 
Llandovery Bank and ‘Liandilo Bank. || 32 8,277 


























WEEKLY RETURNS OF BANKS OF ISSUE. 





Author- | AVERAGE AMOUNT. 
ized 





NAME OF BANK, | 
+ || Feb. 13. | Feb. 20. | Feb. 27. 


£ 





£ 

Lymington Bank 1,359 | 1,219 
Lynn Regis and Lincolnshire Bank . 15,809 | 15,712 
L Regis and Norfolk Bank ‘ || 6,625 | 6,565 
acclesfield Bank . ' 4,182 | 4,230 
Miners’ Bank . ‘ . 8,806 | 8,155 
Monmouth Old Bank . 900 796 
Newark Bank . ‘ 7,004 | 6,619 
Newark and Sleaford Bank ° 18,835 | 18,055 
Newbury Bank j pe fas 8,665 | 8,110 
Newmarket Bank . ‘ e 10,100 | 9,944 
Norwich and Norfolk Bank " m 58,972 | 52,212 
Naval Bank, Plymouth . y 9,149 
New Sarum Bank—Pinckney Bros. 
(now Salisbury Old ae . e 
Nottingham Bank . eo sig 
Oswestry Bank . é ‘ . > 
Oxford Old Bank . r : ° 
Old Bank, Tonbridge ‘ ° ° 
Oxfordshire Witney Bank ’ > 
Pease’s Old Bank, Hull . ‘ : 
Penzance Bank ‘ ° 
Reading Bank—Simonds and Co. . 
0. 








2,995 
21,106 
2,671 
22,841 


Reading Bk.—Stephens, a &C 
Richmond Bank, Yorks 

Royston Bank . . . 

Rye Bank 

Saffron Walden and North Essex Bk. 
Salop Old Bank ‘ : ° 
Scarborough Old Bank . 
Sittingbourne and Milton Bank . 
Southampton Town and Sos anes 
Stamford and Rutland e 
Tavistock Bank é ° ° ° 
Thornbury Bank .. 

Shagetin and Kettering Bank 
Tring Bank and Chesham Bank 
Towcester Old Bank P 

Uxbridge Old Bank . 

Wallingford Bank . 

Warwick and Warwickshire Bank 
Wellington Somerset Bank . 
West Riding Bank . ° . 
Whitby Old Bank . 

Winchester, Alresford and Alton Bk. 
Weymouth Old Bank ° ° 
Wisbech and ; epee Bank > 
Wiveliscombe B: > 
Worcester Old Dok: . ° 
Yarmouth and Suffolk Bank 
Yarmouth Norfolkand Suffolk Bank 


Bees 
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WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 








Author- AVERAGE AMOUNT. 
ized 


Issue. || Feb, 13. | Feb. 20. | Feb. 27. | Mar, 6. 





£ £ £ £ £ 
Bank of Westmoreland 12,225 11,274 | 11,149 | 11,189 
Barnsley Banking Company, TRmitea. 9,563 5,260 | 5,260] 5,510 
Bradford Banking Company, Limited || 49,292 34,795 | 34,875 | 34,361 
Bank of Whitehaven, Limited 32,681 21,454 | 21,440 | 21,433 
Bradford Commercial Banking Co., * 
ited 20,084 17,810 | 16,867 | 17,148 


Limite 
Burton, Uttoxeter, and ‘Ashbourne 
Union Bank, Limited . 60,701 23,550 | 23,639 | 23 868 
Cumberland Union Bkg. Co., Limited 85,395 80,679 30,633 31,820 
Coventry Union Banking Company - || 16,251 6 7,881 | 7,520] 7,504 
County of Gloucester Banking Co., 
Limited 144,352 47,138 | 46,880 | 48,899 
Carlisle and Cumberland Banking Co., “ 
Limited 25,610 24,767 | 25,298 | 95.014 
Carlisle City & District Bank, Limited 19,972 20,045 | 19,765 | 20,269 
a and Derbyshire Banking Co., ; 
Limited + || 20,098 9,576 | 10,192 | 10,938 
Halifax Joint Stock Bank, Limited . || 18,534 15,366 | 14.874 
Huddersfield Banking Company, Ltd. || 37,354 || 29,622 27,9382 | 27.764 
Hull Banking pe Limited - || 29,883 28,714 | 25,910 
Halifax Commercial Bkg. Co., Limited || 13,733 9,308 9,913 
Halifax & Huddersfield Union Bk.,Ltd. || 44,187 14,922 | 14,177 
Knaresborough and ClaroBkg.Co. —_ 28,059 17,015 16. 962 
Lancaster Banking Company. 64,311 51,224 | 50.788 
Leicestershire Banking Co., Limited . 86,060 38,026 39.304 
a Say Lindsey Banking Co., . 


51,620 41,704 | 41,170 

sucuaieien Priors and Warwickshire 
Banking Company, Limited . 13,875 6,809 | 6,899 
Moore & Robinsons’ Notts. Bkg. Co., be } 





ite 35,813 , 20,322 | 23,004 
Nottingham and ‘Notts. Banking Co. 29,477 || 20,205 19,448 | 18.735 
Northamptonshire Banking Company, 7 

Limited . 26,401 | , 12,835 
North and South Wales Bank, Limited || 63,951 f 37,270 
Pares’s Leicestershire Banking Co., : 

Limited 59,300 84,125 
Sheffield Banking Company, Limited 35,848 y 24.496 
Salted Spalding & Boston Bk. +. i ? 


’ 38,868 ’ 87,802 
Stuckey’s Banking Company 89 1191.614 
Sheffield and Hallamshire Banking Co, ' 
Sheffield & aes cae Stock 
Banking a 
Swaledale & Wensleydale Big o Co. Ltd. 
Wolverhampton & StaffordshireBk.Co. 
Wakefield and Barnsley Union Bank . 
Whitehaven Joint Stock Banking Co. 
Wilts and Dorset Banking Co., Ltd. . 
West Riding Union Banking Co., Ltd. 
Worcester City and aed Bauking 
Company, ited ° 
York Union Banking Com; mpan: 
York — and County Bkg. , Ltd 
Yorkshire Banking Company, Limited 
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trish and Sroteh Circulation Returns, 


Average Circulation, and Coin held by the In1sx and Scotcu Banks during the 
Four Weeks ending Saturday, the 6th March, 1886. 


IRISH BANKS. 





Authorized 
Circulation. 


Average Circulation duri |Average Amount 
| Four Weeksending as above. ent = Silver 





£5 and ¥ kk: p Fer 
an Totals. ‘eeks 
upwards, Dates Ms, as above, 





Bank of Ireland e 
Provincial Bank of Treland 
Belfast Bank 

Northern Bank 

Ulster Bank . e 
The National Bank . ‘ 


Torats (Irish Banks) 


£ 

8,788,428 
927,667 
281,611 


811,079 
852,269 





£ £ 
911,625 2,361,9 
419,343. 730,525 
242,997] 465,869 
201,058] 353,466 
320,107} 623,762 
508,080)1,248,118 











6,854,494 


9.175,4762,608,210,6,778,685 











SCOTCH 





Bank of Scotland . . ° 
Royal Bank of Scotland . ° 
British Linen Company . 
Commercial Bank of Scotland . 
National Bank of Scotland . 
Union Bank of Scotland . ° 
Aberdeen Town & County Bank 
North of Scotland Banking Co. 
a Banking Company . 
Caledonian Banking Company. 


Torats (Scotch Banks) . 


343,418 
216,451 
438,024 
874,880 
297,024 
454,846 

70,188 
154,319 
274,321 


’ 














2,676,850 





1,684,950 8,608,054 5,248,004 8,777,190 








388 CIRCULATION RETURNS. 


Summary OF WeEkKty Returns or Banks or Issvuz ror Four 
WEEKs ENDING Maron 6TH, 1886, 





Fixed Issues.| Feb. 13. | Feb. 20. Feb. 27. Mar. 6, 








£ £ £ £ £ 
96 Private Banks . - | 8,898,598 | 1,349,169) 1,827,871 | 1,311,084 | 1,315,627 
43 Joint-Stock Banks .j} 2,198,869 | 1,352,237; 1,340,304 | 1,831,713 | 1,267,459 














139 Totals . 5,597,467 aF01 408) 2,668,175 | 2,642,797 | 2,583,086 








Average Weekly ane of these banks for the month ending as above:— 
Private Banks . ° ° . ° ° ° . £1,825,938 
Joint-Stock Banks es ie ° ° ° ° ° ‘ « = ,822 928 


Together . . . ° . - + £2,648,866 

On comparing these ain with the Returns for the previous month, they 
show:— 

Decrease in the notes of Private Banks. . ° ° . £80,067 

Decrease in the notes of Joint-Stock Bank . % 99, 


Total Decrease onthe month . ° ® e ‘ - £179,803 


And, as compared with the rng ag sic month of last year: — 
Decrease in the notes of Private Bank i . ‘ : : £64,803 
Decrease in the notes of Joint-Stock Banks . ° ‘ ‘ eA 188,528 


Total Decrease as compared with the corresponding period oflast year £253,331 


The following is the comparative state of the circulation as regards the Fixed 
Issues: — 
The Private Banks are below their fixed issue . . . - £2,072,660 
The Joint-Stock Banks are below their fixedissues . ° : 


’ 


Totalbelow their fixedissues . ie 4 ‘ . “ . £2,948,601 


Summary oF Irish AND Scorch Returns To Maron 61, 1886, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks ° é é ° . - £5,778,685 
Average Circulation of the Scotch Banks . . ‘ ° ° - 5,248,004 


, | ee ee ee ee . . +  . £11,021,689 

On comparing these amounts with the hebints for the ‘peovions month, they 
show— 

Decrease in the Circulation of Irish Banks ‘ 4 ; ° - £219,524 

Decrease in the Circulation of Scotch Banks . Set . ‘ 129,578 


Total Decrease'‘on the month . $ : 3 ; £349,097 


And as compared with the corresponding month - test year— 
Decrease in the Circulation of Lrish Banks ° . ° . £240,113 
Increase in the Circulation of Scotch Banks. ° ° A . 16,352 


Total Increase as compared withthe corresponding period ot lastyear £256,465 








CIRCULATION RETURNS. 


389 






The Fized Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6 Joint-Stock Banks . < a ° ‘ $ > . £6,854,494 
Scotland, 10 Joint-Stock Banks . ; : . . ‘ - . 2,676,850 






Together 16 ° . e ° ° ° ° ° ° £9,080,844 


The Actual Circulation compared with the above gives the following results:— 
Irish Banks are below their fixedissues . ° ° > .  « £575,809 
Scotch Banks are above their fixed issues . ° : : 2,566,654 
















Total above fixedissues . ° ° ° ° ° ‘ . £1,990,845 


Average amounts of Gold and Silver coin held by these banks during the past 
month:— 

Gold and Silver held by the Irish Banks. > n ‘ "a . £8,027,359 

Gold and Silver held by the Scotch Banks . . ‘ ‘ ‘ . 8,777,190 









Together . ‘ ° ° ° . ‘ ° ° . " . £6,804,549 
Being a Decrease of £107,929 on the part of the Irish Banks, and a Decrease of 


rome on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UnitED Kinepom to Marca 6rx, 1886. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 












































| Mar. 6. | Feb. 6. Increase. | Decrease. 
z 2 £ £ 

Bank of England (month end- 
ing 8rd March). . .| 28,728,697 | 24,397,489 = 598,792 
Private Banks . «| 1,825,988 | 1,406,005 et 80,067 
Joint-Stock Banks . ge 1,822,928 1,422,164 eon 99,236 
Total in England . . - | 26,877,563 | 27,155,658 are 778,095 
Scotland ° ° . . 5,248,004 5,372,577 ove 129,573 
Ireland. . . - «| 5,778,685 5,998,209 os 219,524 











United Kingdom . .| 87,899,252 88,596,444 x “a 1,127,192 





As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £68,861, a decrease in Private Banks 
of £64,803, and a decrease in Joint-Stock Banks of £188,528; in Scotland a 
decrease of £16,352 ; andin Ireland a decrease of £240,113. Thus showing that the 
month ending Mar. 6th, as ccmpared with the corresponding period last year, 


—— a decrease of £184,470 in England, and a decrease of £440,935 in the 
nited Kingdom. 


The Returns of the Bank of England for the month ending Mar. 8rd give an 
average amount of Bullion, in both departments, of £22,702,980. On a comparison of 
this with the Return for the previous month, there appears to be an increase of 
pee! _ as compared with the corresponding period of last year, a 
of £1,167,100. 


The aversge amount of Coin held by the Banks of Issuein Scotland and Ireland 
during the month ending Mar. 6th was £6,804,549, being a decrease of £214,924 
as compared with the Return of the previous month, and an increase of £520,166 
as compared with the corresponding period of last year. 
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Bankers’ Magazine Share List. 


BRITISH, COLONIAL AND FOREIGN BANKS. 








Dividend \|Amount 





Last 12 of 
Months. | Share. 


NAME, 





iS 
5522 » 
233 


ege3ag3' 
33333333 


erat 
323 


3 
on 
g 


228 
33 


323 
333 


83 


< 


000 
$85 
500,000 
130,000 
100,900 
000 


33 
3 


Per Cent. 


SSeBRBssssses 


S¥Sesess 


SSSSsSSse 











London and Partly Provincial Banks. 


Bank ofEngiand ,. 
Alliance Bank, Limitea : 
Capital and Counties Bank, Limited 
Central Bank of London, Limited e 
City Bank, Limited . . 
Consolidated Bank, Limited ; . . 
Imperial Bank, Limited . 

London and County Banking Company, Limited. 
London and Provincial Bank, Limited. . 
London and South Western Bank, Limited. 


London and Westminster Bank, Limited 

London and Yorkshire Bank, Limited . 

London Joint Stock Bank, Limited e 

Merchant Banking C: ye of London, Lta. 

National ~~ of England, Limited 
Do. £60, Share ° . . 

Union Bank of Lenaen, Limited ° . . 


Yorkshire and Northern Banks, 


Bank of Whitehaven, Limited . e 
Barnsley Banking Company, Limited . e 
Bradford Banking Company, Limited 

Bradford Commercial Joint Stock Bank, Ltd. 
Bradford District Bank, Limited . 
Bradford Old Bank, Limited . e 
Burton, Uttoxeter, ke., Union Bank, Limited 
Carlisle and Cumberland Banking Company, Ltd. 
Carlisle City and District Banking Sr 7 pcm 
Compton and Evans Union Bank, Limited . 
Craven Bank, Limited . 

Cumberland Union Banking Company, Limited: 
Exchange and Discount Bank, Limited  . 
Halifax & Huddersfield Union Banking Co., Lta. 
Halifax Commercial Banking Company, Ltd. 
Halifax Joint Stock Banking Company, Ltd. 
Huddersfield Banking Company, Limited 
Hull Banking beng oe y, Limited. . . 
—_ — County Oe Nuno ceeleon® 
Nort! tern mpany, Limited. 
Sheffield and Hallametire Bank * ° ° 
Sheffield and Rotherham Banking Co,,. Ltda, 
Sheffield Banking May Limited . ° 
Sheffield Union Banking Company, Limited 
West Riding Union Banki —s mpany, Ltd, 
York City and Count; Co., Limited 
Yorkshire Banking ao imited. . 
York Union Banking Company, Limited , 


Lancashire and Cheshire Banks, 


ee Bank, Limited ° 
Bank of Bolton, A Shares, Limited é 


eo7neee eg 


Bank of Liverpool, Limi 

Bury Banking Company, Limited 

Lancashire and Yorkshire Bank, Limited 

Iaverpoel Cossessiotel Beating Os pany, 
ive’ mmercia nking Com td. 

Live il Union Bank, Limited ‘ 

Manchester and Count: Bank, Limited ° 

Manchester & Live District pen Co., Ltd, 

Manchester and Salford Bank, Limited 

Manchester Joint Stock Bank, Limited 

North Western Bank, Limited’ ° 

Oldham Joint Stock Bank, Limited 


Parr’s Ban’ Com: , Limited 
Bank Manchester, Limited 


























Dividend 
Last 12 
Months, 








Per Cent. Midland & Eastern Banks. 
Birmingham Banking mary mem Limited... 
Birmingham and Midland Bank, Limited . 
Birmingham, Dudley&District Banking Co., Lta. 
Birmingham Joint Stock Bank, Limited 
Leicestershire Banking Company, Limited . 
Lloyd’s, Barnett’s & Bosanauet’s Bank, Ltd. 
Northamptonshire Union Bank Limited . 
Nottingham Joint Stock Bank, Limited; 


} Pares’s Leicestershire Banking Company, Ltd. { 


Staffordshire Joint Stock Bank, Limited . 
Stamford, Spalding & Boston Banking Co., Ltd. 
Wolverhampton and Staffordshire Bank 

Worcester City & County Banking Co., Ltd, 


Welsh & West of England Banks. 


Bristol & West of England Banking Co., Ltd. 
Devon & Cornwall Bankin: ene Limited . 
Glamorganshire Banking Company, Limited 
Gloucestershire Banking Company, Limited 
National Bank of Wales, Limited 

North and South Wales Bank, Limited . . 
Swansea Bank, Limited . 

Wilts and Dorset Banking Company, Limitea 


Scotch Banks. 


Bank of Scotland . 

British Linen Company Bank ° 

Caledonian Banking-Company, Limited 

Clydesdale Banking Company, Limited 

Commercial Bank of Scotland, Limited 

as _- . ond Denking Limited al at 
orth of Scotlan Com: ited . 

Royal Bank of Scotland . : “oo 

Town and Count; Banking Company, I Limited e 

Union Bank of Scotland, 


Irish Banks. 
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Bank of Ireland witiml te (% 
Belfast 4 Com: panama . 
Hibernian Jo Joint — Rent, Limited - 

and Leins' Limited . 
National Bank, Limi nited ° 


} Northern Banking Company, Limited 
a Bank of Ireland, Limited 


Royal Bank of Ireland, Limited I 
Ulster Bank, Limited . 

















COLONIAL BANKS. 
Australasian Banks, 





A’ 
Ballarat Banking, Limi' 
Bank of Adelaide 


Australia 
Bank of Van Diemen’s Land. .- 
Bank of Victoria . ° e ° 
City Bank, Sydney. . 


All these banks have in addition a liability of a similar amount, 
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Per Cent. Australasian Banks—continued. 


City of Melbourne Bank, Limited . ° ° 
Colonial Bank of Aus ia . ° ° 
Colonial of New Zealand ° 
Commercial Bank of Australia, Limitea e 
Commercial bee bony en eaten ° 

ommercial Banking Company of Sy ° 

—_ Scottish & Australian Charte’ wSyaney 

Fe eral Bank of Australia, Limited ° 
London Chartered Bank of Australia ° 
Mercantile BankofSydney . ° ° 
National Bank of Australasia . 


eguscesss 
832333532233 23 


National Bank of New Zealand, Limited 
ueensland National Bank, Limited 
nion Bank of Australia, Limited. 


Canadian Banks. 


Bank of British North America . 
—_—— of British _— ° 
Do, 0. . 


Bank of Montreal . 
Bank of Toronto . 


E 


522558 


2 


= 
~ 


a¥2 


33 332 
Seuss 


Banque du Peuple 
Banque Nationale 
Canadian Bank of Commerce 
Dominion Bank ° ° 
Eastern Townships Bank ° 
Federal Bank of Canada. ° 
Imperial Bank of Canada. 
Merchant’s Bank of — . 
Molson’s Bank . ° 

Ontario Bank . 

Quebec Bank 
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Bank of Be: © 
Bank of Bom ° 
Bank of Egypt ° 
Bank of Madras ° 


38 
38 
38 


s 
32 
"33; 


Chartered Bank of India, Australia andChina . 
a Mercantile Bank of India, London 

an . . . . 
Delhi and lanion Bank, Limitea > ° ° . 
National Bank of India, Limited . . . . 


Hong Kong and Shanghai Banking Corporation. 
South African Banks. 
Bank of Africa, — erie ° 
Cape of Good hen 
Standard Bank of South  Atrion, Limitea 
‘West Indies. 


Colonial Bank . e 5 ° 


38 


3088 


338 38 #8 33 
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FOREIGN BANKS. 





Anglo-Continental Banks. 


Anglo-F. Banking Com 
German Seek of London, Limi 
London and Hanseatic 
International Bank 
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Austro-Hungarian Banks. 
Austro-H) n Bank 


28 
323. 23 
233 32 


3 
g 


2S 


35 
33 


Banque Nationale 

Banque de Belgique 

Banque de Bruxelles 

ae d@’Anvers . 
ue de Flandre 

Boo! té Générale Belge 


Dutch Banks. 


Nederlandsche Bank . . . 
Amsterdamsche Bank . ° . 


532 


Kas-Vereeniging Bank . ® 
Nederlandsche Ind-Handelsbank 


French Banks. 


Banque de France . Baw 
Banque d’Algerie , . ° 
Banque d’Escompte 
Banque ‘le Paris et des Pays Bas 
Banque Parisienne . . 
Comptoir d’Escompte de Paris 
Credit Foncier de France . 
Credit Foncier d’ Algérie ° . 
Credit Industriel et Commerciel . 
Credit Lyonnais 
Société de Dépots et ‘des Comptes Courrants 
Société Générale . . ° 
German Banks. 
Deutsche Reichsbank . 
Bank of Dresden . . 
Bank of Frankfort . ° 
Bankverein Frankfort 
Bank of Leipzig . 
Bank of Saxon ° 
Commercial an 
Deutsche Bank, Berlin . 
Hypotheken Rank . 
Leipziger Disconto-G 
Norddeutsche Bank . ° 
Royal Bank of Bavaria . * 
Vereinsbank . * 
Wechslerbank in Hamburg . 


Italian Banks. 
Banca Nazionale d’Italia 
Banca di Napoli ° ° 
Banca Nazionale Toscana 
Banca Romana 
Banca Generale 
Banca di Genova 
Banca di Milano 


Banco di Roma 
Banca di Torino 
Gredito Mobihare Italiano . 


Portuguese Banks. 
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| Banco de Castilla 


Spanish Banks. 


Banco de Espafia e 
Banco Hipotecario de Espaiia. . 
Banco de Barcelona. . 


Union Bank of Spain and England, ited 
Russian Banks. 

Banque d’Escompte de St. Petersbourg 
Banque Internationale du Commerce Fy St. P’brg. 
Commercial Bank of Warsaw e . . 
Moscow Discount Bank . e . . . 
Russian Bank for Foreign Trade . 
Wolga-Kama Commercial Bank . 

Swiss Banks. 
Banque du Commerce,Geneva . . 
Banque de Genéve, Geneva 
Banque Cantonale Vaudoise, Lausanne 
Bank in Base}, Bale . 


mm, Berne. . 

St. Gallishe Kantonalbank, St. Gallen 

Zurcher Kantonalbank, Zurich . ° 

Turkish and Eastern Banks. 

Bank of Constantinople (soc.anonyme) . 
Imperial Ottoman Bank . ° 
a —. Company, Limited 
gzyP' . . . . 


Banque Franco-Egyptienne . . «. «. 


.| Banca Nationalede Roumania . . i 


Bank of Roumania . . ° ° ° . 
Ionian Bank . > 


EB: 8:p Bf: BB 


— eee 
$s 


Saw : 8852223 








be, 


mo B 
EE 


Perper pe poms co po. 
332523: 
333532223 


Be 


- 


33e 
$33833333233 


br 90.90 
3222222 
3 


ego 
g 
2 
S. 
S28; 


. 
325: 
$83335 


~ 


g 
8 


AMERICAN BANKS. 
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cmacatonnet 


Anglo-Californian Bank, Limited i de oe 
London and San Francisco Bank, Limited. ° 
New York: Bank of America ° — 
American Exc! National Bank 
Broadway Nati Bank ° . 
Central NationalBank . . . 
Fourth National Bank 
Importers’ & Traders’ National Bk. 


: Bank 
Cincinnati: First National Bank 
New Orleans: Louisiana National Bank 
hiladelphia: Bank of North America, 
First National Bank 
Farmers’ & Mechanics’ National Bk. 
eee National Bank 
San Francisco: Bank of 
First National Gold Bank . 
Central and South American Banks, 


English ee 
English Bank of the River Plate, Limited . 

Toston and River Plate Limited 

London Bank of Mexico & South America, ‘Lim. 

London and Brazilian Bank, Limited . 


Banco de Brazil ° 
Banco Commercial do Rio de Janeiro 
ustrial and Mercantil 
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